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C. HaymeHkoBa, O-p €KOH. HaykK, npod.

KuiBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LLleBuyeHka,
C. MiwleHKo, A-p eKOH. HayK, Aol,.

OBH3 "YHiBepcuteT 6aHKiBCbKOI cnpaBu”,

€. TilweHkKo, eKOHOMICT, KepiBHUK MPOEKTIB

®IHAHCOBI IHCTPYMEHTMU YBE3NEYEHHA BIA NONITUYHUX PU3UKIB
Y NPOEKTHOMY ®IHAHCYBAHHI

Cmammsi npucesiyeHa ynpaesliHHIO pu3ukamu npoekmie ny6si4yHo-npueamHo2o0 napmHepcmea. BusHavyeHo iHcmpymeHmu
y6e3sne4yeHHs1 iHeecmopie 8i0 MOMIMUYHUX PU3UKi8 8 yMo8ax MocusieHHs1 ¢hiHaHCOB80-eKOHOMIi4HOI HecmabinbHocmi e YKpaiHi.
Po3kpumo ocobnueocmi eukopucmaHHsi ¢hiHaHcosux iHcmpymeHmie pynu Ceimoeo2o 6aHKy 8 npoekmHomy ¢hiHaHcyeaHHi
ons nidsuujeHHs1 egpekmueHocmi e3aemMo0ii dep)kagHO20 i MpueamHo20 cekmopie 8 YKpaiHi.

Knrovoei cnoea: nonimuyHi pusuku, npoekmHe ¢hiHaHcysaHHsl, Oep)kaeHo-npueamHe napmHepcmeo, 'pyna Ceimoeoz2o 6aHkKy.

BCTYI. 3axucT Big NONITUYHMX pU3uMKiB B YKpaiHi Ha-
OyBae 0cobBMMBOro 3Ha4YeHHs Ans CTUMYIIOBAHHA iHO3eM-
HUX iHBECTULIiMA Ta BiGHOBIIEHHS EKOHOMIYHOMO 3POCTaHHS.
IHBECTULIiNHA KpM3a akTyanisye ponb AepxaBu sK iHiuiaTo-
pa 3any4eHHs1 Ta rapaHTa NOBEPHEHHS KOLUTIB ANs pearni-
3auii MaclwTabHMX IHBECTULIAHUX MPOEKTIB, Y T. Y. TaKkuXx,
IO peani3yloTbCsl Ha 3acagax [Aep)XaBHO-NPUBATHOrO nap-
THepcTBa. [Nowyk HaginHMX IHCTPYMEHTIB MiHiMi3auii BTpaT
BiJ, HEraTMBHOIrO BMIMBY MOMITUYHUX PU3UKIB € BAXKITUBUM
ONs KpaiH 3 HECTINKOK EKOHOMIKO, e nornmnbneHHs di-
HaHCOBOI KpW3W 3yMOBIIOE CYTTEBE 300POXKEHHSA BapPTOCTI
NO3WKOBOrO Kanitany, YCKMagHKE npoueaypy 3anyveHHs
[JOBrOCTPOKOBMX KOLLTIB, @ TakoX NoTpebye HaginHoro 3a-
XUCTY iHTepeciB iHBECTOPIB.

MoniTWYHi pU3nKkM HeraTMBHO BNNMBAKOTb HE NULLE Ha
YMOBW BefieHHs Gi3Hecy B Uinomy, ane i Ha eeKTuBHICTb
KOHKpPETHOr0O NPOEKTY, KM peanidyeTbca B ymoBax diHaH-
COBO-EKOHOMIYHO| HecTabinbHOCTi, Yepe3 MOXNNBE HEBU-
KOHaHHA KOHLUEeAEHTOM 3000B'A3aHb 3a MPOEKTOM, Mopy-
LLIEHHS1 KOHTPaKTHUX YMOB, aHymnioBaHHSA MNiLleH3iln, ekcnpo-
npiadito, Aep>xxaBHUN OedonT, HEBIALWKOAYBAHHS €KOHOMI-
YHO OOr'pyHTOBaHMX BMTpaT MPUBATHOMY MApPTHEPY Ta iH.
Un icHyl0Tb piHAHCOBI IHCTPYMEHTU, BUKOPUCTAHHA SKUX
J03BONSE 4acTkoBO YybesneumTuca BiO4 Takux puU3MKiB
YMpPOOOBX XUTTEBOrO LMKIY MPOEKTY Ta 3MEHWWUTU Bap-
TICTb 3any4eHHs KOLUTIB AN Moro peanisadii?

3 ornsgy Ha ue, BMHUKAE HeOOXiOHICTb Oinblu I'pyHTO-
BHOTO BUMBYEHHS 3apybikHoro pocsigy ybesneuveHHs Big
NONITUYHUX PU3NKIB NPU iHAHCYBaHHI NPOEKTIB, BWU3Ha-
YeHHs (PiHAaHCOBUX IHCTPYMEHTIB, NPUAHATHUX ANsi 3aCTO-
CyBaHHS1, 3anexHo Big TUMy no3uyanbHuka Ta beHediuia-
pa, 6a30BOro akTMBY Ta iHLWIMX XapakTEPUCTUK NPOEKTY, LLO
00yMOBUNO CNPSIMOBAHICTb JAHOr0 JOCHIAXKEHHS.

MeTot cTaTTi € YTOYHEHHSA NigXo4iB Ta BU3HAYEHHS
OCHOBHMX iHCTPYMEHTIB ybe3neyeHHsi Bif MOMiTUYHMX pU-
3UKiB B MpoLieci peani3auii npoekTiB nybniyHo-npuBaTHOroO
napTHepcTBa B YKpaiHi.

orndan NITEPATYPU B ymoBax 3arocTpeHHsl dpiHaH-
COBOi KpM3W Ta MaKpPOEKOHOMIYHOI po3banaHcoBaHOCTI
ynpaeniHHA pusmkamu HabyBae 0coGNMBOro 3HaYeHHs AN
NpoeKTiB, SIKi peanisylTbCs Ha 3acagax nybnivyHo-npuBaT-
HOro NnapTHepcTBa.

IcHye Benuka KinbKiCTb OMILiHUX OOKYMEHTIB MiKHa-
POOHMX OpraHisayii, opraHie Bragmu pisHUX KpaiH, a Takox
HaykoBUX i daxoBux Nybnikaui, NPUCBAYEHUX MUTAHHAM
JepXXaBHO-MpUBaTHOrO MNapTHeEpCTBa. YcCTarieHoro BW3Ha-
YeHHs1 Iep>KaBHO-NPUBATHOrO NapTHEPCTBa He iCHye, Yac-
Tile 3a Bce BOHO pO3rnsgaeTbcsl sk anbTepHatuBa Aep-
XaBHOMY hiHaHCyBaHH!O.

Tak, 3a nigxogammn CeiToBoro 6aHKy AepxaBHO-NpYBaTHE
naptHepcTBo (Public Private Partnership — PPP) sBnsie co-

0Oot0 MexaHi3am 3abe3nedyeHHsi Ta CTBOPEHHS MNyoGnivyHOl
iHppacTpykTypmn Ta/abo HagaHHA NOCMyr, BUKOPUCTOBYHOHUU
pecypcu Ta gocsig npusatHoro cektopy [1]. k. JenmoH,
npoBigHWI axiseupb CaiToBoro 6aHky 3 nutaxb OMMM, Bu-
3Ha4Yae [OepXXaBHO-MPUBATHE NApPTHEPCTBO $K yrogy Mix
ny6niyHO Ta NPUMBATHOK CTOPOHAMM MPO HafaHHs iHdpa-
CTPYKTYPHMX NOCNYr HAaceneHHo abo Npo AoNoMory Aepasi
Ta MyHiumnanitetTam 3 HagaHHsa uux nocnyr [2, c. 5].

BignoeigHo pgo [MpuHumnis OECP npo AaepxasHo-
npuvBaTHe NapTHepCTBO, LA opma B3aEMOBIOHOCWMH PO3-
rMSAAAETbCA SK AOBroTpuBane KOHTpakTHe ChiBpobiTHULTBO
MiX My6nivyHO BNagolo i NpMBaTHUM CEKTOPOM AnNs 3fiic-
HEeHHs1 piHaHCYBaHHA Ta HagaHHSA NpUBaTHMM MapTHEPOM
nybniYHMX Nocnyr Ha OCHOBi BMKOPUCTaHHSI OCHOBHUX 3a-
cobiB Ta po3noginy Mixx napTHepamm CyKynHuX puaukis [3].

3a BiACYTHOCTI TEPMIHOMOrYHOI €AHOCTI BUKOPUCTOBY-
I0TbCA Pi3Hi TEPMiIHU ONA PO3KPUTTH 3MICTY LibOro napTHep-
ctBa. Y Benukin BputaHii — Le npuBaTHa ¢iHaHCcoBa iHiljia-
TuBa (Private Finance Initiative — PFI); ®paHuii — koHuecis
Ta cnieToBapucTBa 3milaHoi ekoHoMikn (SEM); CLUA, Ka-
Hagi, Asctpanii — P3 abo P-P Partnerships.

Y BakoHi Ykpainu "lMpo aepxaBHo-NpuBaTHE NapTHepC-
TBO" OCTaHHE OXapakTepu3oBaHO SK CNiBPOBITHULTBO MiX
aepxasoto YkpaiHa, TeputopianbH1uMu rpomagamu B ocobi
BiOMNOBIAHMX [OepXXaBHWX OpraHiB Ta OpraHiB MicLEeBOro
caMOoBpsAAyBaHHSA (OepXaBHUMW MapTHepamu) Ta lopuany-
HUMK ocobamu, KpiM Aep)KaBHUX Ta KOMyHanbHUX Mignpu-
€emMcTB, abo isn4HMMK ocobamu — nignpyemusimu (Npuea-
THUMW NapTHepamu), IO 30INCHIOETLCS HA OCHOBI JOrOBO-
py [4]. BpaxoBytouu, wo TeputopianbHi rpomaan B 0cobi
BiAMOBIAHMX OpraHiB TaKOX BU3HAKTLCS yYacHWKaMu nap-
THepcTBa, TepMiH "nybniyHo-npuBaTHEe NapTHepCTBO" BCe
YyacTilwe BMKOPUCTOBYETLCA y MyGnikauisx Ha Lo Temy.
Kpim TOro, notpibHo Bigpi3HATM nybGniyHo-NpuBaTHE NapT-
HepcTteo (M) Big eKOHOMIYHOro MapTHEPCTBa, O3HAKaMu
KOO TaKOX € COiHAHCYBaHHA, PO3MOAIN PU3UKIB Mk
naptTHepamu, 4acoBi oOMexeHHsi Ta aoroeipHa d¢opma
BiQHOCUH. Ane NOpPIBHAHO 3 €KOHOMIYHMM NapTHEPCTBOM,
nybniyHo-npuBaTHE NApTHEPCTBO Mae NpuUTamMaHHy came
BigHocuHam TNl o3Haky — npegmeT napTHepcTea [5, ¢.13
— 14]. MNpeagmeTtom nybniYHO-NPMBATHOrO NapTHepCTBa €
nepxaBHa abo KOMyHanbHa BMACHICTb, OKPEMi PWHKOBI
nyoniyHi nocnyrn (gepxaBHi Ta MyHidinanbHi nocnyru),
nocnyrn OK0OMDKEeTHUX YCTaHOB, HafaHHA SIKMX BU3Ha4ae
coujanbHy cnpsiMoBaHicTb npoekTy. Cdepammn 3acTtocy-
BaHH#A [ BignoBigHO A0 3akoHoAaBcTBa YKpaiHu €: no-
LYK, pO3BiAKa pOOOBULL, KOPUCHMX KoManuH Ta ix Buaoby-
BaHHSA (KpiM TakmX, LLO 3AINCHIOITLCA HA YMOBaXx yrof npo
poO3noAin npoaykuii); BMPOOHULTBO, TPAHCMOPTYBAHHS i
nocTayaHHsa Tenna Ta po3noAin i nocTayaHHs NMPUPOLHOro
rasy; 6yaiBHuLTBO Ta/abo ekcnnyarauis aBTocTpag, Aopir,
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3anisHuUpb, MOCTIB, LUNSXOBUX ecTakad, TyHerniB i MeTpono-
NiTEeHIB, MOPCLKUX i PIYKOBMX NOPTIB Ta iX iIHPPaCTPYKTYpy;
36ip, OYMLLEHHS Ta po3nodineHHs BOAMW; OXOPOHa 340pPOB's;
Typu3Mm, BiAMOYMHOK, pekpeauis, KynbTypa Ta CropT; NOBO-
OXEeHHs 3 Biaxogamu, KpiMm 30vpaHHA Ta nepeBe3eHHs;
BMPOOHULTBO, PO3MOAINEHHA Ta NOCTa4YaHHs eneKTpUYHoI
eHeprii; ynpaBniHHA HEepPyXOMICTI; HafaHHs coLlianbHUX
nocnyr, ynpasIiHHSI COLianbHOK YCTaHOBO, 3aKnazom;
HaJaHHS OCBITHIX NOCNYr Ta NOcnyr y cgepi 0XopoHu 340-
pos'd Ta iH. [4, 6].

Y pamkax 34iiCHEHHS NyGniYHO-NPUBATHOIrO NapTHepC-
TBa BIiAMOBIAHO A0 3aKOHOAABCTBa YKPaiHM MOXYTb yKna-
AaTtucs 4oroBopu npo:

e  KOHLIECIIO;

e ynpaeniHHA MalHOM (BUWKIMIOYHO 33 YMOBWU Mnepesa-
6ayveHHs y OroBopi iHBECTULiINHMX 3060B'A3aHb NpUBaTHO-
ro napTHepa);

e CniNbHY AIFNbHICTD;

e iHWIi gorosopw.

Omxe, He Moxe ByTu BigHeceHa A0 nybniyHO mpuBat-
HOro napTHepcTBa B3aeMopis OepxaBu Ta OisHecy, WO
30IACHIOITLCA 3 3aCTOCYBaHHAM Takux popM, sK:

e [epXaBHi 3aKynieni;

e KpeauTyBaHHS Aep)KaBHUX NiANPUEMCTB;

e [epxaBHe cybcuayBaHHS BaHKIBCbKOro Ta gepXas-
HUX CEKTOPIB;

e MinbroBe onoaaTKyBaHHS,

e MiNbrosi MUTHI Tapudwm;

e HWIi cpbopMn OepkaBHOro perynioBaHHA MiATPUMKU
Gi3Hecy, ski He BigHeceHo po MMM 3a npegmMeToM B3aeMO-
aii [5, c.14].

Peanisauisi npoekTiB Ha 3acagax ny6nivHo-NnpMBaTHOIO
napTHepcTBa B YkpaiHi 3acnyroBye ocobnmeoi yBaru 3 or-
nsaay Ha ctaH ob'ekTiB AepXaBHOI Ta KOMyHanbHoI iHdpa-
CTPYKTYpW, HEAOCKOHanNICTb HOPMaTUBHOI 6a3n, 3poCTaHHs
BapTOCTi 3aNy4YeHHsa KOWTIB ANnS AOBroCTPOKOBOro qoiHaH-
CyBaHHS, perynstopHi oOMexeHHsl, couianbHO-NONITUYHY
Ta cpiHaHCcoOBY HecTabinbHICTb i T. iH.

3arocTpeHHs cuTyauii y ¢piHaHCOBOMY cekTopi Ta no-
rMMONEeHHs1 eKOHOMIYHOT KpWU3M B YKpPaTHCBKI EeKOHOMIL
3yMOBIIOIOTb HEOOXiOHICTb BOOCKOHANEHHs nigxodis Ao
OLiHIOBAHHA PU3WKIB Ta iX pO3NOAin M napTHepamu npu
peanisauii nNpoekTiB nyGniYHO-NPMBATHOrO MapTHEPCTBa
[7], a Takox 3acTocyBaHHS BIAMOBIAHWX (HCTPYMEHTIB
ybes3neyeHHs Big Ao4aTKOBMX BTpaT YNpPOAOBXK XWUTTEBOIO
LMKy npoekTy. He ouBnsunce Ha 3HavHui Aopobok Hay-
KOBLIB i MpakTUKIB 3 [OCNimpKEHHS Npobnem npoeKkTHOro
(piHaHCYBaHHs1, Npobnema OuiHKM Ta 3axuCTy BiA NOniTUY-
HUX PU3WNKIB HEe 3HaWLUNa HanexHoro ornpauloBaHHSA y BiT-
UYN3HSHIN HayKOBIN NniTepaTypi Yepe3 MeTOAONOriYHY CKra-
OHICTb TeMM Ta BiACYTHICTb HANEXHOI NPaKTUKK.

3ayBaXkMmo, LLO NOHATIMHWIA anapaT noTpebye yToYHEeH-
Hf, Hacamnepesd, LWOAO0 3MICTY Takux TEepMiHiB, SK "pUsnk
KpaiHu", "cyBepeHHU pusuk", "cucTtemMHun pusmk" Ta "noni-
TUYHUIA PU3MK" CTOCOBHO BNNBY LMX PU3MKIB HA NPOEKT.

Pusunk kpaiHn y LUIMPOKOMY BU3HAYEHHI — Lie pU3UK Be-
AeHHs BisHecy y KkpaiHi. Pusuk kpaiHu € cknagHum asuem
Ta BM3HA4YaeTbCcs i€t Garatbox piHAHCOBUX, EKOHOMIY-
HUX, couianbHuX, NOMITUYHNX dhakTopiB. 3p0O3yMino, Wo 3a
YMOB OTPMMAaHHS KPaiHOK PENTUHIY, SKUIA CBIigYMTb MpPO
HaMBULMIA piBEHb PU3KUKY, peanisauis XO4HOro 3 [OBro-
CTPOKOBUX MPOEKTIB Ha i TepuTopil YHEMOXNUBIIOETLCA
Yyepes iCHYHUi 3arpo3un: BUCOKUI piBeHb KopynLii, HeAOCKO-
HanicTb 3aKOHOA4AaBCTBa, HU3bKWUM piBEHb O0OX0AiB, HEpPO3-
BMHEHICTb PUHKOBOI Ta (hiHaHCOBOI iHPPACTPYKTYp Ta iH.
Pusnk kpaiHn € BaxnMBOK CKIagoBOK B MeToAMKax oOui-
HIOBaHHA KPEAMTHOro pM3nKy oKpeMux kopnopadin, 6aHkis,
CTpaxoBMX KOMMaHin.

CyBepeHHUIN pusnk, abo pu3nNK cyBepeHa, Habnuxy-
€TbCA A0 3HA4YeHHs TepMiHy "pu3unk kpaiHn", ane y cneui-
anbHin niTepatypi Mae Ginblw BupaxeHe diHaHcoBe 3a-
OapBneHHs, akUueHTyl4Yn yBary Ha piHaHCOBOMY CTaHi
CyBEpEHHOI AepxaBu. Y PO3LMPEHOMY TIyMa4veHHi, Cy-
BEPEHHUI PU3MK — Lie PU3MUK, SKUIA BUHUKAE Yepe3 HEMO-
XNMBICTb (4N HebakaHHS) BUKOHAHHSA CyBEPEHHOK Jep-
»aBol CBOiX 3000B'A3aHb MO BiAHOLLUEHHIO 4O IHO3EMHOro
KpeauTopa abo iHBecTopa.

OujiHioBaHHA PU3UKIB KpaiH 3A4IMCHIOETLCH i3 3acTOCy-
BaHHAM AOCTaTHbO ONpaLbOBaHUX Ta LUMPOKO BUKOPUCTO-
ByBaHMX Ha nMpakTuui MeToauK, Takmx K Business
Environment Risk Index (BERI), International Country Risk
Guide (ICRG), Country Outlooks, Euromoney's Country
Risk Index, Countries Risk Classification BSCI, Moody's
Investor Service, Standard & Poor's Ratings Group (S&P),
Oxford Analytical Data Ta iH. MNonuT Ha iHbopmauito pen-
TMHFOBMX areHTCTB LUOAO PU3WKIB KpaiH 3pocTae 3 OOKy
iHBECTOpiB, @ TakoX (piHAHCOBMX KOMMaHIN, kopropawin,
okpemux iHBecTopiB. OCHOBHMM 3aBAaHHAM PEWTUHIYBaH-
HS KpaiH, SIK MPaBuUIo, € BU3HAYEHHSA KPeAUTOCMPOMOXHOC-
Ti Ta NNATOCNPOMOXHOCTI Ti€T YM iHLWOT AepXKaBn Ha OCHOBI
BUKOPWUCTAHHSA iHAMKATOPIB PO3BUTKY MOMITUYHUX, EKOHOMI-
YHUKX i couianbHUX MPOLECIB, SIKi MOXYTb YLIKOOUTY iHTepe-
caMm noTeHUinHuX iHBecTopiB [8, c. 133].

LleHTpanbHi 6aHkn Ta perynsatopu ¢iHaHCOBOro CEKTO-
py AN nonepemkeHHa (DiHAHCOBMX KpU3 Ta MNiOBULLEHHS
CTIVKOCTi (piHAHCOBUX CUCTEM MOCUNIOTL yBary 4o cCucTe-
MHOTO pusnky. Tak, y gokymeHTax MB®, BaHky mixHapoa-
HUX po3paxyHkiB Ta Pagu 3 ¢iHaHCoBOI CTabinbHOCTI BiH
XapaKTepu3yeTbCcsa SK pu3uk 300iB y HagaHHI iHaHCOBKX
nocnyr, WO CrPUYMHEHUA MOTIPLIEHHAM YCiX CKNagoBuX
diHaHcoBoi cuctemun [9, ¢.55]. OTxe, CUCTEMHUA PU3UK
MOB'A3YETLCA 3 MOPYLUEHHAMU B MexaHiamax ¢hiHaHcoBoro
nocepeaHULTBa, KOTPi MOXYTb OXONoBaTK AK iHaHCOBY
cucTeMy 3aranom, Tak i ii okpemi cknagosi. Ana y6esne-
YEHHS Bif, HEraTUBHOIO BMINBY Ta OOMEXEHHS MOLUMPEHHS
CUCTEMHUX PU3MKIB Y BiNbLUOCTi €KOHOMIYHO PO3BMHEHMX
KpaiH 34iMCHI0ETLCA KOMMMEKCHUI MOHITOPUHI (biHaHCOBO-
ro CEKTOPY, OCHOBOK SIKOTO € MakpOnpyAeHLUinHWIA Harnsg,
3a GaHKiBCbKMM CEKTOPOM Ta (hiHAHCOBMMU puHkamu [9,
c. 57, 62 — 64; 10, c.11; 11, c. 271]. Kpim ToOro, 3 mMeTot0
BOOCKOHANEHHS METOAIB OUHKM PU3MKIB Ta MOCUIEHHS
BMMOT [0 kanitany 6aHkiB Ta iHWuX iHaHCOBKX nocepea-
HUKIB BiAOyBa€eTLCA rapMOHi3aLisi perynaToOpHUX MOSTOXeHb
BiANOBIAHO 40 BUMOr Ba3enbcbKkoro KomiTeTy 3 6aHKiBCbKO-
ro Harnsgy [12, c.40 — 41]. 3ayBaxvMo, IO Y NMPOEKTHOMY
diHaHCyBaHHI CUCTEMHI PU3UKW, SK MpaBuro, He BiOHO-
CATbCA [0 KaTeropii iCTOTHUX, WO NO3HAYaeTbCs Ha OLiHIO-
BaHHi X onocepeakoBaHOro BNMAMBY Ha MPOEKT.

MoniTMYHMIN PU3NK BPaXOBYETLCS MPU OLIHIOBAHHI pu-
3UKy KpaiHu y bGinbLliocTi metoaukax. Ane, Ha QymKky daxi-
BUiB, PiBHi MOMNITUYHOIO PU3NKY Ta PU3NKY KpaiHM He 3aB-
XOM € OOHOCNPSIMOBAHMMMU: PiBEHb MOMITUYHOTO PU3NKY
MOXe OyTu BMCOKMM, @ PU3MKy KpaiHW — LOCTaTHbO MOMip-
Hum [8, ¢.130].

TnymayeHHs1 MOHATTS MOMITUYHOrO PU3NKY PO3Pi3HS-
€TbCSl 32 PI3HUMW O3HAKaMW: CNpsIMyBaHHAM, cyb'ekTamu,
PiBHSIMW BMAMBY i T. iH.

Tak, 3a nigxogamu BAT'l (MIGA), nonimu4yHul pusuk —
ue pusuk, skul nog'asyromes 3 dissMu ypsidy, CripsiMO8aHU-
Mu: no-nepwe, Ha 3abopoHy abo obmexeHHs1 rpas iHeec-
mopie/enacHukie W000 BUKOPUCMAaHHS YU OMPUMAaHHS
npubymky ei0 enacHux akmusig; no-0pyze, 3MeHWEeHHS
sapmocmi ¢pipmu [13]. OTxe, TepMiH "NOMITUYHUIA PU3NK"
XapakTepuaye BipOrigHICTb CYKYNHMX iHaHCOBMX BTpaT
iHBEeCTOpIB/BMacHWKIB, BHACNiAOK BMMUBY HECNPUATIINMBUX
noniTUYHNX pakTopiB y KpaiHi PO3MIlLEeHHSA iHBECTMLIN,
Takux SK 3MiHa 3aKOHO4ABCTBA, HEBMKOHAHHA apbiTparkHMX
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pilleHb, CkacyBaHHsI AitlovMx NiLeHsii Ta naTeHTiB, obme-
XEHHS NepeMillleHHs KOLUTIB Ta KOHBepTauii BantooTu, 3a-
CTOCYBaHHSI AMCKPUMIHALIMHUX BUMOT, SIKi BMMMBaKOTb Ha
€KOHOMIYHI pe3ynbTaTu 34iMCHIOBaHUX iHBECTOPOM onepa-
Ui Ta iH. Ornsg nitepatypu cBiguMTL NPO Te, WO He iCHye
€OVHOI TOYKM 30pY LLOAO BUOKPEMITEHHS LIMX HECTIPUATIN-
BUX (PaKTOpiB, BPaxOBYOUM Taki BMacTUBOCTI NOAITUYHOrO
pU3NKy SIK iepapXidHicTb, GaraTonnaHoBiCTb, yHiBepcanb-
HiCTb, Cy0'ekTMBHICTb [14, c. 216]. MoniTMYHUIA PU3UK MOXe
3MiHIOBATUCS 3aNeXHO Bi CeKTopa uv ranysi NpoOMMUCIOBO-
CTi Ta pe3naeHTHOCTI iHBecTopa.

3a BusHauveHHaM Control Risks Group, nonituyHui pu-
3K pO3rnsAaeTbCs Ginbll LWWPOKO, B NIOLUMHI HEraTUBHOIO
BMMBY Ha YMOBU BeeHHs Gi3Hecy B LLiNOMy, BHAcnigoK Ain
He nuwe ypsagy, ane i HeypsaoBMX MOMITUYHUX CyO'ekTiB.
lMonimuy4Hul puU3uUK BU3HA4YaeMbCSA SIK IMOBIpHICMb ypsdy
abo Heypsidosux rosimu4HuUx cyb'ekmie HezamugHO 6rsnu-
eamu Ha OisinibHicmb 6i3HeCy 4Yepe3 cripuduHeHy Hecmabi-
nibHicmb abo eHacnidok be3rnocepedHbo2o Yu 0rnocepedKo-
8aH020 empy4daHHs [15, ¢.62]. MNprknagaMu Takoro BrfvBY
MOXyYTb OYTU: NOLUKOKEHHS1 abo hisnyHa pyriHauist akTuBiB
BHACNIAOK MOMITUYHMX 3aBOpPYLLUEHb BINCLKOBUX Ail, rpoMa-
OSHCBbKUX BiViH, TEPOPUCTUYHWNX aKTiB; MPUMYCOBUA TUCK LLIO-
[0 BiAMOBW/BUMNYYEHHS IHBECTULIN Ta PYXOMUX aKTUBIB; CKa-
CyBaHHS KOHLIECINHWX Ta YpsiA0BUX AOrOBOPIB Ta iH.

OctaHHiM yacom y nybnikauisx NoniTMYHUIA PU3MK [0-
CnigXyeTbCA Yy HOBOMY TepMiHONoriYyHoMy copmarTi, §K
"NONITUYHUI Ta PErynaToOpHUA pusmnk", abo 3 BMOKPEMIIEH-
HAM PErynsTopHOro pu3uKy, sIKk PU3MKy MOXITUBMX MPOEKT-
HWX BTpaT Bif 3MiH y 3aKOHOA4aBCTBI.

ICHYIOTb pi3Hi MeTOAMKM OUIHIOBaHHS MOMITUYHOMO pPu-
3uKy, 3okpema, S&P, BERI Political Risk Index (PRI), World
Political Risk Forecast (WPRF), POLICON, Political Risk
Services (PRS), Control Risks Group Ta iH.

CknapgHicTb Ta 6araTonnaHoBiCTb OCHOBHUX YMHHUKIB i
¢dopM NposiBy MOMITUYHOIO PU3NKY 3HAMLLNW BioOpaxxeH-
HSl Y HAyKOBUX Mpausx pi3Hux aBTopiB [8, 14, 16, 17]. Tak,
NOSITUYHI PU3MKM PO3IMSAAOTbCA Ha OBOX PIBHAX: 9K Mik-
po- Ta Makpopuanku. MiKpopmnankM (NokanbHi pu3nkn) no-
CTalTb Yy BUMMAAGI BipOrigHOCTI NONITUMHUX 3MiH, KOTPi MO-
XYTb TOPKHYTUCH OKpeMux Cyb'ekTiB MONITUYHOI YM eKOHO-
MiYHOT OiANbHOCTI OKPeMUX KOMMaHin, siki AiloTb Ha TepuUTo-
pii AaHoi KpaiHK, a MaKpopU3WKKN (GepKaBHi) NOLUNPIOIOTb-
€S Ha BCiX cyb'exTiB XuUTTEQIANbHOCTI Aepxasu [14, c. 217].

TakoxX 3ycTpidaloTbCA Taki piBHI NOA4iNy MOMITUYHUX pU-
3UKiB: NneranbHO-ypsiAoBi (€ HACMigKOM BNMBY i YPSOAOBUX
CTPYKTYp, LIO BNPOBaXKYIOTb AEepXaBHY MOMITUKY) Ta eKCT-
paneraneHi (BUHMKaTb Yepes3 BMNMB MOMITUYHMX CUI1, KOTPI
iCHYtOTb N03a NeriTMMHUMKU CTPYKTypamu aepxxasu) [16].

3ayBaXxumo, Lo Y NPOEKTHOMY (piHaHCyBaHHi, BUXOASA-
Yn 3 NpPUHUMNY OBYMOBMNEHOCTI, OLUIHIOBAHHA MNOMITUYHUX
PW3UKIB NOBMHHO 3AIMCHIOBATUCA B MIOLLMHI X BMAMUBY Ha
KOHKpPETHUI MpoekT, To6TO Ha nokanbHOMY piBHIi; Ta, Bpa-
XOBYIOYM iCHYBaHHS [OrOBipHMX BIAHOCWH MK AepXas-
HUM/NYONiYHUM Ta NpuBaTHUM MapTHEpamMu B KpaiHi pos-
MiLLLeHHS iHBECTUUIN — 3 aKLUEeHTOM Ha Hacnigkv BnnvBYy Ha
NPOEeKT NoAiv neranbHO-ypsifoBOro PiBHSI.

Mpu peanisauii HeBenukMx Gi3HEC-NPOEKTIB, SIK CBiA-
YNTb NPaKTUYHWIA AOCBIA, NONITUYHI PU3UKM HaWyacTiwe 3a
BCE HE BWOKPEMIIIOITBLCS, @ BPaxOBYOTbCS OMNOCEepPeaKo-
BaHO, Yepes3 BM/MB MakpPOEKOHOMIYHUX (30BHILLUHIX dhakTo-
piB). AKWO pU3NK KpaiHu € cTabinbHO HU3LKUM, TO, SIK CBIA-
YNTb NPaKTUKa, A0OATKOBI 3aX04M 3 3aXUCTY Bif LbOro pu-
3UKY HE 3aCTOCOBYKTbLCS, OCKIMbKM Lie NpU3BOAUTbL [0 Op-

raHisauiiHmx Ta iHWWX yckrnagHeHb i BNNMBaE Ha 340po-
YKEHHS1 MPOEKTHOr0 KOLUTOPUCY

METOAONOrA oOCnIoaXXeEHHA

[ns [oCArHeHHs MOCTaBreHoi MeT! aBTOpamMun BUKOPUC-
TaHO KOMMMEKC 3ararnibHOHAayKOBMX i crieuianbHUX MeTofiB
OOCRIOXEHHS: CUCTEMHUI — MPW OUIHIOBaHHI BNNMBY Moni-
TUYHUX PU3MKIB Ha pesynbTaTv peanisauil NPOeKTHUX pi-
LeHb; iCTOPUKO-NONYHUA — MpU PO3KPUTTI EKOHOMIYHOrO
3MICTY MONITUYHOIO PU3UKY; aHaNITUYHUN — NPU 3AINCHEHHI
MOPIBHANBHOIO aHanisy iHaHCOBMX IHCTPYMeHTIB [pynu
CiToBOro 6aHKy, siki 3aCTOCOBYIOTbLCH ANA 3aXMCTY Bif, Noni-
TUYHUX PU3UKIB Y MiDKHAPOAHIM npakTuui, a came: MikHapo-
[OHoro 6aHKy pekoHCTpYKUil Ta po3suTky, MixkHapogHoi aco-
uiauii po3sutky, MbkHapogHoI cpiHaHCOBOI kopropauii Ta
BaratocTopoHHLOI areHuii 3 rapaHTyBaHHs iHBeCcTUUin [17 —
21]; ekoHOMikO-CTaTUCTUYHI MeToan — npu BubOpi MeToay
NPOBEAEHHS! OLIHKN iICTOTHMX pU3UKiB MyGniYHO-NPUBATHOrO
napTHepcTBa. MeToauuHi MigxXoauM pPewTUHroBMX areHuin
BMKOPUCTAHO AN OTPMMAHHS BUCHOBKIB LLIOAO pU3UKy YKpa-
THK [15, 22 — 24]. Cepen OCHOBHMX MeToAiB NobyaoBu pei-
TUHTIB NepeBaXKae BUKOPUCTaHHS 0anbHOro meTtoay.

IHdbopmaLinHo 6a3oto OOCNiMKEeHHS € 3aKOHOo4aBYi Ta
HOPMAaTMBHO-MPAaBOBI aKTW, WO PErynoTb AiAnbHICTb di-
HaHCOBUX MOCEPENHWKIB 3 HagaHHS (hiHAHCOBMX MOCHyT,
HOpMaTMBHI akTu Ta cTaTUCTUYHI AaHi HauioHanbHoro 6aH-
Ky YKpaiHu, HauioHanbHOi KOMICii, L0 34i1NCHI0E AepaBHe
perynioBaHHst y cdepax eHepreTMku Ta KOMyHarbHUX Mo-
cnyr, odiuinHi matepian MiHicTepcTBa diHaHCIB YKpaiHu,
iHdbopmauinHi matepianu Mpynu CeiToBoro 6aHky: MixHa-
poaHoro GaHKy PeKOHCTPYKUii Ta po3BuTky, MixHapoaHoi
acouiauii po3suTky, MixxHapoaHoi ciHaHCOBOI kopnopadii,
BaraToCTOPOHHLOI areHuji 3 rapaHTyBaHHS iIHBECTULN LLO-
00 HaflaHHA rapaHTiMHUX NOCAYr Ha PUHKY NPOEKTHOro 4i-
HaHCYBaHHS; HayKOBI NpaLi NPOBiAHMX BITYU3HAHUX i 3apy-
BiXKHNX yYeHNX, NepioanYHi BUAaHHs, po3paxyHku aBTopa.

B npoueci gocnigpkeHHs My 4OTPYMYBanucss HopmaTue-
HMX BUMOT, SKUMKW nepeadayvyeHo BiOHECEHHS MOMITUYHOrO
pY3nKy NpPOEKTIB MNybniyHO-NpUBaTHOrO MapTHepCcTBa A0
KaTeropii iCTOTHUX, TakuXx, Lo NignaratoTb AKICHOMY BUMIpIO-
BaHHIO, Ta yNpaBniHHA SKUM 34iNCHIOE AepXXaBHUIN NapTHep.

Po3kputta 3micTy iHpopMaLii npo pusmkn, ynpaeniHHA
SAKUMW 30INCHIOE AepXKaBHUIM napTHep, NOBMHHO BignoBsiga-
Tn Bumoram nocraHosu KabiHeTy MiHicTpiB Ykpainu Big 16
BepecHs 2015 p. Ne 713 [7] (puc.1).

Y npoueci Bubopy Hambinbll NPUAHATHUX IHCTPYMEHTIB
ybe3neyeHHs1 Big NOMITUYHNX PU3MKIB MpKU peanisadii npoek-
Ty MW BUXOAMNM 3 HeobXigHOCTI OOTpMMaHHA 6a3oBuX
NPUHLMMIB MPOEKTHOrO hiHAaHCYBaHHS: 0OYMOBMNEHOCTI, arnb-
TepPHaTUBHOCTI, MapXMHaNbHOCTI, a TaKoX cneumdivyHNX
NPUHLUMNIB, WO NpUTaMaHHi NPOeKTHOMY hiHAHCYBaHHIO SIK
ocobnuesomy MeToay Mobinisadii iHBecTuuid, a came: nig-
BULLEHOI PU3MKOBOCTI; 0BMeEXeHOoi BiaNoBiAanbLHOCTI y4yac-
HVKIB MpOeKTy; 3abesneyeHHs kepenamu iHaHCYBaHHS
TOLLO, @ TakoX 3abe3neyeHHs eKOHOMIYHOT Ta OromKeTHOI
eheKTMBHOCTI NPOeKTy (Ans NPoekTiB NybniYHO-Np1BaTHOrO
napTHepCTBa), NPOMOPLiNHOrO po3noAiny pU3uKiB.

Tak, Ha nNpakTUUi AOTPUMAaHHS NPUHLMMIY NPOMOPLiNHO-
ro po3noainy puankiB o3Ha4ae, L0 KOXEH PU3UK MOBUHEH
Oyt BigHeceHu o cdepu BiANOBIAANbLHOCTI TOro napT-
Hepa, ki Binbw edeKTMBHO KOHTpOMoBaTnMe, ynpasns-
TMmMe Ta/abo 3anobiraTMe BWHMKHEHHIO Takoro PU3MKY.
Omxe, pUsnKn MOXyTb OyTV po3nofineHi M AepXXaBHUM i
npvBaTHUM napTHepamu y BiAnNoBiAHOMY CMiBBiAHOLUEHHI.
[MoniTUYHI pn3nKkn HanexaTtb OO0 cdepw BiAMNOBIAANbHOCTI
nybniyHoro napTHepa.
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K . ) »| Kareropii Ta nigkaTeropii iCTOTHUX PU3NKIB 3AIMCHEHHS AEPXaBHO-
aTeropis | NIAKaTeropia pusuky NpMBaTHOrO NapTHepcTaa (Tabn.1)
Onuc pusnky »| XapakTtepucTuka pusuky, sikuii NOBHICTIO abo YaCcTKOBO BigHECEHUIA 40
cchbepm BioNOBIAaNbLHOCTI AepXXaBHOMO napTHepa.
| BRnue puavky > PesynbTar BNINBY PU3NKY, AKLLO PU3NK MaTepianisyeTbCs 3
3a3Ha4YeHHAM PI3NYHKX Ta IOPUANYHKX OCib, SKi IMOBIpHO 3a3HaloTb
Takoro BMNMAvBY
I PiseHb/cTyniHb BNNMBY - N . N
EE—— CTyniHb BNAUBY pU3nKy (HU3bKWUIA, CEPEAHiA, BUCOKNI)
IMOBIPHICTL HACTAHHS PU3VIKy > IMOBIpHICTb HacTaHHS pU3NKy (HWU3bKa, CepeaHs, BUCOKa)
Mipxia ynpaeniHHs pusikom > Crtucnun onvc nigxody, KU AepXKaBHUIA NapTHep nraHye
J 3acTocyBaTu A0 ynpaBniHHS PU3MKOM
[~ T T [
|  IHcmpymeHnm ynipaeniHa | [T T e e e e A
| PU3UKOM e —» Onuc iHcmpymeHma yrpaeniHHs pu3ukoM, to2o xapakmepucmuk |

ma ocobrnueocmel 3acmocy8aHHsI

Puc.1. HopmaTtusHi BUMoru o 3micty iHcpopmauii npo pusuku, ynpaBniHHA SIKUMU 30iNCHIOE AepXaBHUIA NapTHep
B npoueci peanisauii npoekTiB ny6niyHo-npuBaTHOro NnapTHepcTBa B YKpaiHi

[xepeno: nobynosaHo asTopamu BignoBigHo Ao [7]

Ona pospaxyHKky eeKTUBHOCTI NpoekTiB nybnivyHo-
Np1MBaTHOrO NapTHEPCTBa 3 ypaxyBaHHAM BMMBY iCTOTHUX
pusukis (PPP) pouinbHO 3acTocoByBaT MeTon Komnapa-
Topa OepxaBHoro cektopa — Public Sector Comparator
(PSC), ocobnueicTio SKoro € NopiBHAHHSA pe3ynbTaTiB pe-
anisauii NpoekTy Ha 3acagax nybniyHo-npuBaTHOro napT-
HepcTBa 3 TpaguUiNHUMW [epXaBHMMW 3aKyniBnsiMu 3a
KputepieM "UiHa-skicTb" [25, c. 48].

PE3YJIIbTATWU Ornsg MiXkHapoOHOi NpakTUKK CBigYUTb
npo Te, WO OLiHIOBaHHA EKOHOMIYHOI e(PeKTMBHOCTI MacLu-
TabHUX NPOEKTIB, fAKi 3AINCHIOITLCA 3@ Y4aCTH IHO3EMHUX
iHBECTOpIB, BpaxoBye HeraTVBHWIN BNVB PU3NKIB KpaiHW Ha
GisHec [2, 15, 17].

Y npoueci NocnifoBHOrO po3KpUTTA TEMWU Hacamnepes
BMHWUKAE NMUTaHHS CTOCOBHO TOrO, siki NPOEKTU NoTpebytoTb
0cobnmBoi yBaru 3 ornsify Ha HeoOXiOHICTb BUSIBNEHHS Ta
OLiHKK came NoniTUYHUX pu3nkie? Ha Haw nornsg, BAnvB
nomniTUYHNX pu3nkie HabyBae 0OCOGNMBOro 3HavyeHHs Ans
NeBHOI KaTeropii NPOEKTIB, a came:

e ripoekmie nybniyHo-MpusamHo20 napmHepcmea. Ak-
TUBI3aLis B3aemopii aepxaeu i GisHecy B npoueci peanisavii
npoekTiB NybniYHO-NpUBaTHOrO NapTHEPCTBa CrpsiMOBaHa Ha
nogonaHHs obmexeHnx (hiHaHCOBMX MOXIMBOCTEN AepaBu
Ta TepuTopianbHUX rpoMag LwWwoao diHaHCyBaHHS NPOEKTIB
AepXaBHOI, KOMyHanbHOI Ta couianbHOI iIHPPacTPYKTYpW, AKi
BiOpPI3HAOTLCA MacLUTabHICTIO, BUCOKOKD eheKTUBHICTIO BUKO-
PUCTaHHS PecypciB, CXWIMbHICTIO [0 iHHOBaLi, [O03BONsE
ehekTMBHO BMKOPUCTOBYBaTW MNepeBaru npvBaTHOI chopmu
BNACHOCTI AN NiOBULLEHHS SKOCTI nocnyr i edeKTUBHOCTI
ynpasniHHa uummn ob'ektamm [26, ¢. 54]. 3ayBaxumo, Lo no-
NITUYHUIA PU3KK HanexuTb Ao cdpepu BignosigansbHoOCTI Nyo6ni-
YHOro MapTHepa i Takox noTpebye 3acTocyBaHHs cnewjarnb-
HUX IHCTPYMEHTIB 3aXUCTY Bi MOXIMBKX BTpaT.

e Twinning-npoekmis. Twinning — Ue IHCTPYMEHT iH-
CTUTYLiOHanNbHOI po3bynoBu i HoBa dopma Oesnocepen-
HbOr0 TEXHIYHOro cniBpoBITHULTBA MK OpraHamu Brnagu
aepxaB — uneHiB €C Ta kpaiH-6eHediuiapis. B YkpaiHi

NMOBHOBAaXXEHHS OO0 YYacTi y Takmx npoektax mae Hauio-
HanbHa KOMiCisl, WO 3AINCHIOE OepXaBHe perynoBaHHS Y
cepax eHepreTukn Ta KoOMyHanbHUX nocnyr. BusHavans-
Hol pucoto Twinning-npoekTy € "Ge3nocepenHin 0OMIH
crneundiyHUM JOCBIAOM Yy OKpeMOo B3ATi cdepi Aep>aBHO-
ro perynioBaHHs 3 METOK BNPOBaPKEHHSA HOPM Ta cTaHAa-
ptiB €C, nepeaadvy "Hoy-xay" Ta nepenoBoi MpPaKTUKU MixX
[epXXaBHUMW OpraHamu KpaiH-uneHiB €C Ta ixHiMmu napt-
Hepamu-6eHediliapamu, HabyTTs yHikanbHOro HauioHarnb-
Horo goceigy. Twinning-NpoekT Mae Ha MeTi gonomaraTu
KpaiHam-OeHediljiapaMm nokpawyBaT Ta nigcuniosaTtu
agMiHicTpaTuBHe  (PYHKUIOHYBaHHS OpraHiB  AepXKaBHOI
BMagu, iX CTPYKTYpy, YNpaBriHCbKUWA MOTeHuian, Wwo mae
cnpuaTM  iMnnemeHTauii  3akoHogaesctBa €C  (acquis
communautaire). Tigxoan Twinning BWKOPUCTOBYHOTHCS
ans cnienpaui Mk gepxaBHUM opraHom (6eHediuiapom)
Ta OopraHoM-napTHeEpOM Big KpaiHu-uneHa €C, ski pasom
po3pobnATL Ta BIPOBaAXyTh NPOeKT Twinning B KpaiHi-
OeHedpiuiapi" [27]. MoniTUYHI pU3MKNM NpU BNPOBaKEHHI
Twinning-NnpoeKTiB MOXyTb 3aBaguTW BMNPOBALXEHHIO ne-
penoBoi NPaKTMKK B KpaiHi-6eHediuiapi.

e ipoekmis, sIKi peanizyrombcsi Ha 3acadax KOHCOpPUi-
YMHO20 KpedumyeaHHsi. 3a3Hauumo, Wo A0 cneundivyHmnx
NMPUHLMNIB KOHCOPLIYMHOrO KpeauTy BiOHECEHO NpuHLMN
chineHOI BiANOBIAANbHOCTI: KpeauTopu HecyTb conigapHy
BignoBiganbHiCTb nepen no3vyanbHUKOM, a BiH — nepeg
ycima HMMUK ogHouyacHo. lNepegyMoBamMu CTBOPEHHSI KOH-
copuiymy, B T. Y. 3a yyacTio OaHKiB-Hepe3naeHTIB Ta iHWnNX
3apybiKHUX y4acHUKIB € cTabinbHa €eKOHOMiIKA; CTiIAKUIA
BaHKIBCbKMIN CEKTOP; HanpaubOBaHi Ta nepesipeHi Ainosi
3B'A3KM MixX BaHkamu, iHBECTOpaMu Ta iXHiMW napTHepamu;
HasIBHICTb BMCOKOrO CTYMEHA OOBIpU MiXX KpeauTopamu, Lo
BCTYNawTb y CRiBPOBITHULTBO; NNaTOCMPOMOXHICTb i Ha-
OIMHICTb KOXHOro OKpPeMoro yyacHuka anbsiHcy. besymos-
HO, chopmyBaHHsA GaHKIBCbKMX KOHCOPLiyMIiB y KpaiHax 3
BMCOKMM PIBHEM PU3MKY, B T. Y. MONITUYHOrO, CTBOPIOE Ne-
pelkoan Ans QiNoBUX CTOCYHKIB MiXX napTHepamu, Bpaxo-
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BYIOUM T€, LLO PUHOK KOHCOPLLYMHOTO KPeaUTYBaHHS € He
yperynboBaHUM CerMeHTOM B YKpaiHi.

Y npoueci NpURHATTA pilleHHs LWoao peanisalii AoBro-
CTPOKOBMX NPOEKTIB B YKpaiHi, B T. 4. 3a y4acTio Aepxasu,
iHBECTOpPM 3BEPTalOTb YBary Ha 3aranibHy NpPOrHO30BaHICTb
cuTyaLujii Ta OLiHKY pu3unKy kpaiHu. [na oTpMMaHHst Heobxia-
HOI iHcpopMmalii My ckopucTanucs ganmmu Euromoney [22].

Tak, 3a metogukoto Euromoney Country Risk — ECR),
BM3HAYEHO 5 KaTeropin ona paHXyBaHHS KpaiH 3a piBHEM
PU3NKY 3anexHo Bif OTpMMaHwx Humun 6Ganis (Tier 1 —
Tier 5), a came:

e Tier 1: 80 — 100 6aniB — MiHiManbHWIA pn3mnK, abo
TakuK, WO Bignosigae KpeanTHoMy penTuHry AA i BuLle;

e Tier 2: 65 — 79,9 6aniB — p13nK Takui, WO BigNoBi-
Aae KpeamTHOMY penTuHry Big A- Ao AA;

e Tier 3: 50 — 64,9 6aniB — pM3nK TakWi, LLIO BiOMNOBI-
[ae KpeanTHOMY penTuHry Big BB+ oo A-;

e Tier 4: 36 — 49,9 6aniB — pu3nK Takui, WO BiANOBI-
[ae kpeauTHoMy pevTuHry Big B- no BB+;

e Tier 5: 0 — 35,9 6anis — pusMK piBHS KpeauTHOro
penTuHry Big D go B-, WO CBig4UTL NPO HaMBULLMIA PiBEHb
pU3uKy.

PentuHr Ykpainu, 3a ouiHkamu Euromoney, mae Hera-
TUMBHY AuHamiky: y 2011 poui YkpaiHa nocigana 86 micue y
PEeHKIHry 3 3aranbHo cymow 6aniB mavxe 44, a y
2015 poui — 146 micue 3 cymoto 6anis 26 [23]. MounHaoum
3 2013 poky, YKpaiHy BigHeceHo A0 rpynu KpaiH 3 HamBu-
LWNM piBHEM PU3MKY, SIKAM BIiAnNoBiga€ PiBHIO KpeaUTHOro
pewvtuHry Big D go B- (puc. 2).

ECR score(max = 100 banig)

Tiert! (80100 Garis):

100 BINOBIAAE PEATUHY
AA | BULIE
90 (MIHIMATBHUT PULIK)
20 i - -
r Micue y Tier 2 (65—-79.9 banig):
70 PeHKIHrY: A-do AA
89
60 - — lier 3 (DU-64,9 bame):
r MiCLe y BE+ do A-
50 < pPeHKHry: ——
0 — 146 Tier 4 (36-49.9 Ganie):
_________ "__\______1.__&:,,,,, B-do BB+
30 43,97 40,18 = —
20 2878 3016 ) -
26,30 - Tier 3 (0-39,9 banie):
10 D do B- (Haleuwui
piceHs pusuKy)
0 T T T
2011 2012 2013 2014 2015

Puc. 2. OuiHka pu3uky YkpaiHu 3a meToaukoto Euromoney y 2011-2015 pp.

[xepeno: cknageHo aBTopamu 3a gaHumu Euromoney

BignosigHO OO0 MeToaoukm BUSIBNEHHS PU3KUKIB 34iNC-
HEHHS1 JepXXaBHO-MPUBATHOrO MapTHEPCTBA, iX OLiHKM Ta
BU3HAYEHHS (PopMM yNpaBRiHHA HUMW, NOMITUYHI PU3UKK
BiHECEHO [0 KaTeropii iCTOTHUX PU3UKIB.

IcmommHuli pusuk — ue puUsNK, SKNA Mae 3Ha4YHUI BNMB
Ha MPUIAHATTS PILLEHHS LWOAO AEepXXaBHO-NMPMBATHOrO nap-
THepcTBa abo Ha WMoro 3aincHeHHs [7]. Tak, iCTOTHI puankn
30iMCHEHHS AepXXaBHO-NPMBATHOrO NapTHeEpPCTBa BiAMNoBia-
HO 00 3aKoHOAaBCTBa YKpaiHW MOAINATLCA Ha Taki kaTe-
ropii Ta nigkarteropii (Tabn.1).

ICTOTHI pu3mkM NignsraTb AKICHIN OuiHUi, nig Yac npo-
BeZleHHS SIKOI BU3HAYaloTbCs MPUYUHM i bakTopu, Lo BAMAK-
BalOTb Ha pU3MKK. FAKiCHa OLiHKa pU3NKIB — OLiHKa IMOBIPHO-
CTi HacTaHHa nogii, Aii abo 6e3pisnbHOCTI Ta cTyneHs ii
BMNMBY, LLIO BU3HAYaETLCA K BUCOKA, cepeHsi abo Hu3bKa.

[nsa sKICHOT OLiHKM PU3KKIB MOXHa ckopucTaTuca iHgo-
pMaLieto BigOMUX MDKHApPOAHMX areHTCTB. Tak, 3a iHdopma-
uieto, wo mictuteca y "Risk Map Report 2016", B YkpaiHi
piBEHb MOMITUYHOIO PU3MKY OLiHEHO sk "Bucokmin” (H), a pi-
BeHb Oesnekn — sk "cepegrin” (M) Ta "Bmucokuin" (H) y cxig-
HuX perioHax (OoHeubkin Ta JlyraHcekin obnactsx) [15,
c. 75]. 3a aHanoriyHoto iHdopmalieto, Ska HaBeaeHa y AMB
Country Risk Report, ouiHka pu3nky YkpaiHu 3a kateropismm
Mana Takui BUrNsiA: €KOHOMIYHUIA Ta NOMITUYHWUIA PU3KK OLli-
HEHO SIK BUCOKWUA, @ pU3nK hiHAHCOBOI CUCTEMMU — K OyXe
BuCOKuA [24]. OTxe, piBeHb MOMITUMHOIO PU3UKY 3POCTaE,
LLO CBig4YMTb NPO MOripLIEHHS iIHBECTULINHUX YMOB.

dopmamMmn HeraTMBHOIO BMMBY MOMITUMHUX PU3UKIB Ha
NPOEKT MOXYTb BYTU Taki:

e KOHdickauisa, ekcnponpiauis, HauioHani3awis OCHOB-
HMX 3acobiB Ta iHWMX (PYXOMUX) aKTUBIB;

e JenpuBauia (Mpouec 3MEHLIEHHS MOXITMBOCTEN
3a[0BONEHHS HaranbHuXx diHaHcoBUX noTpeb, ski Bxe
BUHUKIN);

* HEMOXIMBICTb €KCMoPTY KiHLEeBOI Npoaykuii 3 3apy-
OikHMX nigpo3ainis Ta penaTtpiauii MOBINbHUX aKTUBIB;

® [MCKPUMIHAUIVHI pilLEHHA Ta akTn ypsAay, Wwo no-
36aBnATL iHBECTOpPIB iX NpaB abo BNMMBalOTb Ha EKOHO-
MiYHi pe3ynbTaTu 34iNCHIOBaHNX HUMUW onepaLii;

e 3abopoHa abo ckacyBaHHs fitoumXx NiLEH3ii, NaTEHTIB;

e HEKOHBEPTOBaHICTb BaniTM, abo HEeMOXNMBICTb
KOHBepTaUji Ta BiflbHOro nepemilleHHsa ANBIAEHAIB i OYiKy-
BaHMX NnaTexis 3 NpUMar4oi CTOPOHU;

e MOMITUYHI 3aBOPYLUEHHA Ta BIWCLKOBI Aii: isnyHa
pyviHauia akTuBiB, 06yMOBNEHUX BiCbKOBMMU AiMM, rpo-
MasHCbKUMU BiiHAMW, TEPOPU3MOM TOLLLO;

e MPUMYCOBUI TUCK LLOAO BiAMOBW/BUIYYEHHS iHBEC-
TULIN Ta PYXOMUX aKTUBIB;

e YLWIKOOXEHHSA MNPOAYKLIi, CKacyBaHHSl KOHLLECIMHUX
Ta ypsA0OBMX JOrOBOPIB Yepe3 MONiTUYHI 3aBOPYLLUEHHS Ta
BiCbKOBI fAii.
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Ta6nuys 1. Nepenik icTOTHUX PU3UKIB 34iMCHEHHS AepPXXaBHO-MPUBATHOro NapTHepCcTBa
BiANOBIAHO A0 3aKOHOA4ABCTBA YKpaiHU

KaTeropisi pu3auky

Miakateropia pusnky

1. OTpMaHHsi [O3BOJIB i NiLeH3in

2. MpoekTyBaHHA i ByAIBHULTBO (PEKOHCTPYKLiS, MONIMWEHHS, PEMOHT

TOLLO)

. HasiBHICTb Ta YMOBMW BUKOPUCTaHHS 3eMENbHOI AiNAHKY;
. Hegonikv TEXHOMOTIT;

. NepeBuUTpaTa KOLUTIB;

. 3aTpVMKa Y 3aBepLUEHHi;

. He3aaTHICTb NiaPsIoHMKA;

. PU3MKM BMAMBY Ha HABKOJNULLHE NPUPOAHE CepeaoBULLE.

NN NN N
[S I NI NI U

3. MonuT Ta puHOK 36yTYy

4. OnepauiitHi puauku

. MOCTaYaHHs Ta BXigHi maTepianu;

. HegoouiHka BATparT;

. Hegonikn TeXHONOrIT;

. He3gaTHiCTb onepartopa;

. BN/MB Ha HaBKONWLLHE NPUPOAHE CepeaoBuLLE.

HA A AL
orwido

5. HopmaTtunBHO-NpaBoBi pu3mnku

6. ®iHaHCOBI Ta MaKpOEKOHOMIYHI PU3NKK

6. diHaHCOBI Ta MAaKPOEKOHOMIYHI PU3MKMN:

6.1. HasiBHICTb (biHaHCyBaHHS;

6.2. hiHaHCcOBa 3aaTHICTb NPUBATHOrO NapTHEPa;
6.3. BigcoTkoBa CTaBKa;

6.4. iHdnsauis;

6.5. KypC rpuBHi [0 iHO3EMHUKX BanioT.

7. CouianbHi Ta monimuyHi pu3uku, 3anepedyeHHs abo onip 3 GoKy

OCHOBHWX 3aiHTEPECOBAHUX CTOPIH

8. ®opc-maxopHi 06cTaBUHM Ta iHWI HenepeabayveHi nogii 3 BUCOKUM

piBHEM BMNMMBY

[Dkepesio: cknageHo aBTopamu BignoBigHo Ao MeToanku BUSIBNEHHST PU3KMKIB 30iMCHEHHST Aep)KaBHO-NPUBATHOMO NapTHEPCTBa, iX OLjiH-

KV Ta BU3Ha4YeHHs hopMu ynpaBniHHA HAMM [3]

Pospobka MexaHiaMy ynpaBniHHS pu3nKamy NPOEKTIB
ny6niyHo-NpMBaTHOrO nNapTHepcTBa nepepbayae CTUCNUM
OnuC NiAXOAIB, SKi AepXaBHU NapTHep nnaHye 3acTocysa-
TW OO ynpaBniHHA PU3UKOM, Ta IHCTPYMEHTIB ynpaBmiHHS
pusvkamu. IHdopmauis npo ynpasniHHA pusvkamu Mae
OyTu BigobpaxkeHa y KOHKYPCHIl AOKyMeHTaLil npoekTy [6].

Mowyk HaginHWX IHCTPYMEHTIB ybeaneyeHHs Big noni-
TUYHMX PU3NKIB B YKPAIHCbKMX peanisix YCKNagHeHo 4yepes
BIACYTHICTb HanmeXHOi NpakTUKN Ta HOopMaTuBHOrO 3abes-
neyeHHsi. Pasom 3 TMM, fIK CBIguMTbL O0OCBIO 3apyGikHMX
KpaiH, iCHYIOTb IHCTPYMEHTU, SiKi MOXXHa BMKOPWCTOBYBATM
ANs 3aXMCTy Big MONITUYHMX PU3MNKIB Yy pasi HEBUKOHAHHS
napTHepamu cBOiX 30608B'A3aHb. 3 Ornsaay Ha MiXkKHapoOAHY
NPakTUKy, MW JiNWNAM BUCHOBKY, WO (iHaHCOBI Mocnyru
Mpynu CeiToBoro GaHky € HaWbinbw NPUAHSTHUMU Ans
ybe3neyeHHs BTpaT Bif BMMAWBY MOMITUMHUX PU3NKIB MpU
peanisauii NpoekTiB y KpaiHaxX 3 HECTINKMMM eKOHOMIKaMW.

[lo Takmx nocnyr Hanexarb:

e rapaHTiViHi NoCnyrn 3 YacTKoOBOrO MOKPUTTS MPOEKT-
HUX PU3KKIB;

e rapaHTiliHi MOCMyrn 3 YacTKOBOTO MOKPUTTS KPeauT-
HUX PU3KKIB;

e OCMyru 3 NepemileHHs KoWTiB Ta KOHBepTaLii Ba-
noTn;

e CTpaxosi nocnyru;

e [OCNyru 3i CTPYKTYpyBaHHSA yrog (puc. 3).

FapaHmiliHi nocyau 3 4acmkKogoa0 MOKPUMMS MPOekK-
MHUX PU3UKI6 NPU3HAYeHi ANns YacTKOBOro MOKPUTTS pu3u-

KiB, MOB'AI3aHNX 3 HEBMKOHAHHSIM KOHLEAEHTOM MPUNAHATUX
Ha cebe 3060B's13aHb abo rapaHTiii 3a npoekToMm. Lle moxe
OyTn cnpuYMHEHo Yepe3 AedonT OepXaBu, 3MiHN Y 3aKo-
HOOABCTBI, PEryNnATOPHUIA PU3UK, eKkcnponpialilo Ta Hauio-
Hanisauito, BiiCbKOBI Ail Ta rPOMaAsiHCbKi 3aBOPYLLEHHS.

FapaHmiliHi nocryeu 3 4acmkogoao rnokpumms Kpeou-
MHUX PU3UKi8, SIK NPaBWo, BUKOPUCTOBYHOTLCA ANS 3aXM1C-
Ty KPEeOMTOPIB LUMAXOM BiALUKOAYBaHHSA MEBHOI YacTWHU
Oopry 3a kpeantom (abo NpoeKkTHMMK obGnirauisiMu), HOMi-
HOBaHMM SK Y HaLioHanbHIN, TakK i B IHO3eMHil BantoTi.

lMocnyau 3 nepemiweHHs Kowmie ma KoHeepmalujii ea-
momu HapgatTeca M®K 3 rapaHToBaHOro nepekasy niksig-
HOCTi Ta 3aCTOCOBYIOTBLCA MpW peanisauii MynbTUBanOTHUX
NPOEKTIB i MPOEKTIB, WO peani3ytoTbCsl B kpaiHax 3 HecTabi-
NBHOK HaLioOHaNbHOK BanoToH.

Cmpaxosi nocnyau BUKOPUCTOBYKTLCA ANS CTpaxyBaH-
HS1 MONITMYHMX PU3WKIB Ta HagawTbcs BaraTocTOpOHHLOK
areHuieto 3 rapaHTyBaHHS iHBECTULIIN.

lMocnyeu 3i cmpykmypysaHHsi y2o0 HapatTbcs MixHa-
pPOLHOK (hiHAHCOBOK KOpnopauietd ANs Y3rogKeHHs iHTe-
peciB y4aCHUKIB NPOEKTY Ta pO3noAiny pUsnKis Mk HUMW.
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@iHaHcoei nocnyau pynu Ceimoego2o 6aHKy

[apaHTis MBPP 3 4acTKOBOro MOKpUTTS PU3UKIB MPOEKTY

— (IBRD Partial Risk Guarantee) S [apaHTinHi
nocnyru 3
MixxHapoaHun 6aHk | qsg;Kz:;o |
| PeKoHCTpyKuii Ta po3BuTKy [ | AwknaeHa rapaHTia MBPP 3 4acTKOBOro NOKPUTTS PU3UKIB ! |n OeKTHEX N
(IBRD) npoekTy (IBRD Enclave Partial Risk Guarantee) P P
— [apaHnTia MBPP 3 4acTKOBOro NoKpUTTS KPEAUTHUX PU3KKIB
(IBRD Partial Credit Guarantee) «—
— "apaHTis MBPP 3 nokputTa OCHOBHOI cymu 6opry P
(IBRD Full Credit Guarantee) <«
MixHapoaHa acouiauis lapaHTis MAP 3 4acTKOBOIO MOKPUTTS PU3VKIB NPOEKTY
possuTky (IDA) (IDA Partial Risk Guarantee) <
[apaHTis M®K 3 4acTKOBOro MOKPUTTS KPEANTHUX PU3UKIB [apaHTiiHi
| (IFC Partial Credit Guarantee) < nocnyrv 3
4acTKOBOrO
- - - - M NoKpUTTS
MixHapoaHa dhiHaHcoBa | [apanTis M®K ansa micuesux CbIHaHCIB.S 4YaCTKOBOro MOKPUTTS KPeATHYX —
| KOpI‘IOpaLliﬂ ) ) erﬂ,VlTHVlX' p|/|3|/|K|B‘ < pusmkis
(IFC) — (IFC Subnational Finance Partial Credit Guarantee)
| | [apaHTis MPK no MOHOBanoTHUM No3ukam <
(IFC Single-Currency Loan Guarantee) .
Mocnyru 3i
. |CTPYKTypyBaHHS yrog—
— Mocnyrn M®K 3 po3noainy pusukis -
(IFC Risk-Sharing Facility)
Mocnyru 3 nepemi-
LLEHHS KOoLTIiB Ta
L Mocnyrn M®K 3 rapaHToBaHOro nepekasy nikBigHOCTi KOHBepTaLii BanoTtu

(IFC Guaranteed Offshore Liquidity Facility)

A

BaratocTopoHHs areHuis 3

rapaHTyBaHHs iHBeCTULi
(MIGA)

CrtpaxyBaHHs BAll noniTu4Hnx pusukis
(MIGA Political Risk Insurance) nocnyrm —

A

Crtpaxosi

Puc. 3. ®iHaHcoBi nocnyru Mpynu CBiToBOro 6aHky

Ihkepeno: nobynoBaHo aBTopamm

Kpim TOro, cpiHaHCOBI IHCTPYMEHTU BiAPI3HAIOTLCA 3a Pis-
HUMKW XapakTepucTvkamu. My nponoHyemo B npoteci Bubo-
py IHCTPYMEHTIB TakoX 3BEpTaTV yBary Ha Taki xapakTtepuc-
TUKK, SIK 8UO MPOeKmy, mur no3uvasnbHuka Ta 6a3osull ak-
mue (Tabn. 2). Lle obymoBneHo cneundikol MpOeKTHOro
(hiHaHCyBaHHs, fke nepenbayae MOXNMBICTb 3anyvyeHHs
KOLUTIB 3 BMKOPUCT@HHAM Pi3HOMaHITHUX (DiIHAHCOBUX aKTu-
BiB, LLO BMMMBae Ha OCOGNMBOCTI CTPYKTYPYBaHHSA yroa Ta
BM3Ha4ae BMOip BiAMOBIOHOIO rapaHTiiHOro iHCTpyMeEHTa.

3a nigxogamu CeiToBOro 6aHKy, y NpoekTHOMY dhiHaH-
CyBaHHi HeraTMBHUIA BMMUB MOMITUYHUX PU3MKIB nepeaba-
Yae NOKPUTTS YiTKO BM3HAYEHOro BMAy BTpaT, oGymoBne-
HUX HECMPUATIAVBUM BMIIMBOM Ha NPOEKT TaKUX MOAIN, SK:

e eKcnponpiauis;

NOMITUYHI 3aBOPYLUEHHS;

Tepopuam;

HEBMKOHAHHS YMOB KOHTPAKTY;

HEBWKOHaHHs1 3060B's13aHb 3a AEPXKABHO rapaHTIeto;
HEBMKOHAaHHS1 apbiTpaXHMX pilleHb;
HenpaBOMOYHICTb BiANOBIAANLHOCTI 3a rapaHTielo;
aHyrnoBaHHSA NiUeHsil;

0OMeXeHHs1 NepeMilleHHs1 KOLTIB Ta KoHBepTauii

BankoTu;

aepxxaBHui gedont [2, 17, 18].



ISSN 1728-2667 EKOHOMIKA. 10(187)/2016 ~13 ~
Ta6nuys 2. MNopiBHANBLHWUIA aHani3 iIHCTPYMEHTIB
Fpynu CBiToBOro 6aHKy AnsA 3axvucTy Big NOMITUMHUX PUIKKIB
MixHapoaHumn . MixHa- BaratocTo-
6aHK peKOoHC- Mn_KHapo.qHa poaHa POHHA areHuis
c¢iHaHCcOBa .
XapakTepucTuku TPyKull T Kopnopauis acoulaulsn | 3 rapaHTyBau-
IHCTpyMeHTIB PO3BUTKY (IFC) PO3BUTKY | HA iHBeCTULIN
(IBRD) (IDA) (MIGA)
IBRD | IBRD | IFC IFC IFC IFC | IFC/Bank | IFC IDA MIGA
PCG | PRG | PCG | SCLG| GOLF | RSF | SNFPCG | COP PRG PRI
1 2 3 4 5 6 7 8 9 10 11
Pu3suku, siki nokpuearomscsi + + + + +
MoniTn4Hi pusmnku: + + + + +
- o6me>|<eHHﬂ"|_'|epeM|uJ,eHH;| KOLUTIB + . + + + + + + + +
Ta KOHBepTaLji BanioTu
— HEBWKOHAHHS YMOB KOHTPaKTy + + + + + + + + +
— ekcnponpiauis + + + + + + + + +
— NONITUYHI 3aBOPYLLEHHS + + + + + + + + +
— Tepopusm + + + + + + + +
— HEBMKOHaHHSA 30695‘ﬂ3aHb 3a + + + + + + +
[ep>XaBHOI rapaHTieto
— HEBUKOHaHHS apbiTpaXHWX pilLeHb + + + + + + + +
—HeNpaBOMOYHICTb BIANOBIAAMEHO- + . + + + + + +
CTi 3@ rapaHTieto
-aHYMBaHHS NiLeHsil + + + + + + + +
-AepxaBHun gedont + + + + + + +
Tun 6eHedbiyiapa
[MpuBaTHWI BNacHWK + + + + + + + + + +
[epxxaBHWU BNAaCHUK + + + + + + + +
Tun knieHma-no3uy4anbHUKa
[epxxaBHu BNaCHUK + + + + + + + + +
Ypsa:
— [epXXaBHUN + + +
— MmicueBun + + + + +
HenpunbyTkoBa opraHisauis + + + + +
Ba3oeuli akmuse /30608 'A3aHHA +
Akuis +
KBasiakuioHepHuii kanitan + + + + + +
O6nirauji + + + + + + +
CybopaunHoBaHi obnirauii + + + +
KomepuiiHnii kpegnt + + + +
CybopavHoBaHWn kpeauT + + + + + +
KpeauT 3 nepeBaxHUM npasom + + + + + +
BuMory ("kpeauT nepLuoi Yyeprun”)
KpeauTHuit TpaHLw gpyroi vyeprn + + + +
(Me30HIHHWUI TpaHLL)
TpaHw 3 gieto Ao nepLumx 36uTkiB + + + +
("TpaHLwW nepLumx 36MTKIB")
MopTdens akTuBiB + +
["apaHTii Ta 3abe3neveHHs 3a NO3MKOK + + + +
KopOTKOCTPOKOBI iHCTPYMEHTH + + + +
Yroga npo noctaBKy TOBapiB Ta +
nocnyr
3acTaBa/3abesneyeHHs +
[oroBopw npo po3nogin npoaykuii + + + +
[oroBopwu yyacTi y npnbyTtkax + + + +
Yroan Ha ynpasniHHs + + + +
KoHueciniHi yroan + + + +
JliueHsinHi gorosopu + + + +
KoHTpakTtn "nig knroy" + + + +
Yroan onepaTuBHOIO Mi3nHry + + + +
rapanmoeaHicms cnnamu eio-
comekis
MoBHa + + +
YacTtkoBa + + + + + +
IHwi
[epxxaBHi KOHTprapaHTii y HaTypa- + + + +
NbHin dopmi
BuikopurcTaHHsa HauioHanbHOI BanoTu + + + + + + +

[Dxpero: cknageHo aBTopamMu 3a iHopmadieto CiToBoro 6aHky

CKOpOYeHHs:

IBRD PCG - rapaHTis MBPP 3 yactkoBoro nokputts kpegutHux puaukis (IBRD Partial Credit Guarantee);
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IBRD PRG - rapaHTtia MBPP 3 yactkoBoro nokputts puaukis npoekty (IBRD Partial Risk Guarantee);

IFC PCG - rapaHTia M®K 3 yactkoBoro nokputts kpeautHux pusukis (IFC Partial Credit Guarantee);

IFC SCLG - rapanTiss M®K no moHoBantoTHum nosukam (IFC Single-Currency Loan Guarantee);

IFC GOLF — nocnyru M®K 3 rapaHToBaHoro nepekasy niksigHocTi (IFC Guaranteed Offshore Liquidity Facility);

IFC RSF — nocnyrn M®K 3 posnoginy pusukis (IFC Risk-Sharing Facility);

IFC SNF PCG - rapaHTis M®K ans micueBux diHaHCiB 3 4aCTKOBOro MOKpuTTS kpeautHux puaukis (IFC Subnational Finance Partial

Credit Guarantee);

IFC COP — iHcTpymMeHTH gisnbHoi cninbHoTn MK (IFC Community of Practice);
IDA PRG — rapaHTis MAP 3 yactkoBoro nokputTsi puaukiB npoekty (IDA Partial Risk Guarantee);
MIGA PRI — ctpaxyBaHHs nonitnyHux pusukis BAI'T (MIGA Political Risk Insurance)

Takox BBaXXaeMO 3a HeobOXiaHe 3BEpHYTU yBary Ha Te,
Lo He BCi hiHaHCoBI iHCTpyMeHTu Mpynn CeiToBOro 6aHky
npu3HayveHi Ans 3acTOCyBaHHS y NPOEKTHOMY (hiHaHCyBaH-
Hi. Hanpuknag, rapaHTia NOKpUTTA pU3UKIB, NOB'A3aHMX 3
nposefeHHaM pedopm (IBRD Policy-based Guarantee), He
BUKOPWUCTOBYETLCA Y MPOEKTHOMY (piHaHCyBaHHi. Takui
iHCTpyMeHT M®K, sk rapaHTis NMOBHOrO MOKPUTTS KpeauT-
Hux puawukiB (Full Credit Guarantee), oTpumana nepeBaxHe
3aCTOCYBaHHS Yy KoprnopaTvBHOMY (hiHaHCyBaHHi B CEKTO-
pax, SKi CTPiMKO pO3BUBAOTBCH, TaKMX, K Mani Ta cepeaHi
nianpuMemMcTBa, OCBiTa, eKONOoris.

ICHYIOTb BIAMIHHOCTI Y BWKOPUCTaHHI rapaHTilnHUX iH-
CTPYMEHTIB 3anexHo Big TuMy nosmdvanbHuka. Tak, rapaH-
Tia MBPP 3 4acTkOBOro NOKPWUTTA KpPeOUTHUX PU3NKIB
(IBRD Partial Credit Guarantee) HapaeTbcs ypagy Ta nig-
nopsiakoBaHMM AepxaBHUM cyb'ektam (agmiHicTpauii, my-
HiLMnaniTeTW, AepXxaBHi NignpuemMcTsa) nig AepkaBHi iHBe-
CTULINHI NPOEKTM ANs YaCTKOBOrO MOKPUTTS KPEeLUTHOro
pu3uKy ypsay abo nignopsiakoBaHUX AepXKaBHUX Cy0'eKTiB,
HesBaXXalouu Ha NpuYmHy aedonTy.

[nsa nopiBHAHHA 3ayBaxuMo, Wo rapaHTia M®K 3 yacT-
KOBOFO MOKPUTTS KpeauTHux puaukiB (IFC Partial Credit
Guarantee) npu3HayeHa ANS BUKOPWUCTaHHSA MiAnNpUeEMCT-
BaMU NPMBATHOrO cekTopa He TiflbKU Npw 34INCHEHHI npoe-
KTHOrO, ane i KoprnopaTMBHOro, CTPYKTYPHOro, TOProBoOro
(hiHaHCyBaHHS. Kpim Toro, ocobnuey yBary npu po3rnsgi
NUTaHHA LWOAO HafaHHA UbOro BMAY rapaHTii NpuainsawTb
MOXIMBOMY PO3LUMPEHHIO TPaH3aKUi 3 BMKOPUCTaHHAM
MicueBOI BanoTU, PO3BUTKY BHYTPILLHIX (PiHAHCOBMX PUH-
KiB, 3abe3neyeHH0 [OCTyny KIieHTIB [0 Xe[KyBaHHS,
Ta/abo (biHaHCYBaHHsI y cekTopax, Lo CTPIMKO pO3BMBa-
I0TbCH, TakuX, SK Mani Ta cepefHi nignpuemcrtea (MCI),
OCBITa, MikpodiHaHCYBaHHS Ta eKonoris.

Y cBolO Yepry, AN YacTKOBOrO MOKPUTTS PU3UKIB Npoe-
KTiB BMKOpUCTOBYIOTL rapaHTii MBEPP ta MAP, oo nepeniky
AKMX Hanexarb:

e rapaHTia MBPP 3 4acTKkoBOro nOKpuUTTS puU3KKIiB
npoekty (IBRD Partial Risk Guarantee) — HapaeTbcs nig,
NPOEKTN 3a y4acTHo NPMBATHOIO CEKTOPY, SKi peani3yTbes
3a cxemo: "OyAiBHMUTBO — eKkcnnyartauis — nepegava”,
KOHLECIVHI, npmuBaTM3aLiiHi, NPOEeKTU AepXaBHO-NpuBaT-
HOro nNapTHepcTBa);

e aHknaBHa rapaHTtia MBPP 3 4acTkoBOro nOKpuUTTS
pusukiB npoekty (IBRD Enclave Partial Risk Guarantee),
sIka 3aCTOCOBYETbCHA MEPEBAXHO ASsi €KCMOPTHO-OPIEHTO-
BaHWX, BamnTO reHepylynx NPOEKTIB 3a y4yacTi npusaT-
HOro CEKTopY;

e rapaHnTia MAP 3 4acTKOBOro NoKpuUTTS pU3KKiB Npo-
exty (IDA Partial Risk Guarantee).

Cnig 3ayBaxuTu, Wwo bGeHediuiapamu 3a rapaHTiamu
CgiToBOro 6aHKy € BUKNIOYHO MpuBaTHi iHBecTopu abo
nocepefHUKA Npu KpeauTyBaHHI NpMBATHOrO CekTopa, a
npu cTpaxyBaHHi nonitTu4Hmx puaukis BATT 6eHedidiapom
MoXe OyTW JepxaBHa KOMMaHisi, ska npauloe Ha Komep-
LLiHIN OCHOBI.

K cBigUMTbL MiXKHapogHa npakTuka, npy peanisadii npo-
€KTiB Yy KpaiHaxX 3 BUCOKUM PiBHEM MOSITUYHOIO PU3NKY MOXeE
BUHMKATW MONWUT HE NULLE Ha rapaHTivHi, ane 1 Ha iHWi Buau
nocnyr, a came — 3i CTpaxyBaHHA NONITUYHUX PU3KMKIB, 34iN-
CHIOBaHOro baraToCTOpOHHBOI areHuield 3 rapaHTyBaHHS
inBectuuin (MIGA Political Risk Insurance) [19, 21] Akwo
NPOEKT peari3yeTbCsl 3a y4acTio iIHBECTOPIB — HEPE3UAEHTIB,
NiABULLYETLCS MONUT Ha NOCNyrk, SKki HagalTbes MixHapo-
[OHOH0 hiHaHCOBO KopropaLlieto, a came:

e 3 TrapaHTOBaHOro nepekasy nikeigHocTi (IFC
Guaranteed Offshore Liquidity Facility);

e po3nodiny pusukiB Ta CTpyKTypyBaHHAa yrog (IFC
Risk-Sharing Facility)

MexaHiam ybesneyeHHst Big MNOMITUMHUX PU3NKIB, SK
CBiAYMTb MiXXHAPOAHMIW AOCBi4 Ta GaHKiBCbka MpakTuka, €
[OBOMi CKNagHUM i CynpOBOAXYETLCA OCOBNMMBMMU BUMO-
raMvM LWOAO MNiArOTOBKM [OOKYMEHTIB Ta CTPYKTYPYyBaHHS
yroa. Tak, Hanpuvknag, BUKOpUCTaHHA rapadTii MBPP 3
YaCTKOBOrO  MOKPUTTS  PpU3WKIB  MPOEKTYy  nybniyHo-
np1MBaTHOrO NapTHEPCTBA B YMOBaX YKpPaiHCbKOI €KOHOMIKM
notpebye yknagaHHa yroaM npo OepXaBHY MiATPUMKY,
niueHsinHOT yroan (perynsaTtopHOro KOHTPakTy), yroau npo
BigLLUKOOYBaAHHSA, NPOEKTHOI yroam (puc. 4). 3ayBaxxumo, Lo
iX 3acTtocyBaHHsi 0OymMOBreHe cneundikolo MNPOEKTHOro
diHaHCyBaHHA Ta CnNpsiMOBaHe Ha PIBHOMIPHUIM po3nogin
PU3KKIB MK YHaCHUKaMKN NPOEKTY.

3a iHdopmauieto BAT|, B kpaiHax, WO po3BMBAOTLCS,
Ons NOM'AKLWEHHS BNAWBY NOMITUYHUX PU3UKIB iHBECTOPM,
nopsg 3 (iHAHCOBMMMW IHCTPYMEHTaMu, 3aCTOCOBYHTb
KOMYHiKaUinHi MeToan Ans nocuneHHs B3aemodii 3 yps-
OOBMMM Ta HeypsiAoBMMW  OpraHisauismu, MicueBumu
roomMagamu, nonitTu4HUMK nigepamu (tatn.3) [17, c.37].
MoHnag 40% Hepe3nOeHTIiB aKTMBHO BUKOPUCTOBYBanu
KOMYHikaUii B KpaiHax 34ifiCHeHHs iHBecTuuin. Ha Hawy
OYMKY, AepXaBHOMY MapTHepy KpaiHu 34iNCHEeHHS iHBecC-
TULi OOUINbHO 3BEPHYTM yBary Ha 3abe3neyeHHs Npo3o-
pOCTi LUMX 3B'A3KIB sk Ha NepejiHBeCTUUINHOMY eTani, Tak
i B npoueci peanisauii NpoekxTy.
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Yeoda npo sidwkodysaHHsI
(Indemnity Agreement)

Ypsaa

!

PerynsaTtop

(HKPEKTT))

(HauioHanbHa komicis, L0 3AiKCHI0E
[epXXaBHe perynioBaHHs y cepax
€HEepreTMK1 Ta KOMyHanbHUX Nocnyr

Vv

JliyeHsitiHa y2o0a
PeaynsamopHuli KOHmpaxkm)

~ MBPP
7 (IBRD) L
Fapanmis 3
eraLém.Ha 4acmkoeozo
yeooa, nokpummsi
nokpummsi pusukie
akpedumusy npoekmy
(LC) (IBRD PRG)
(Guarantee
Agreement)

Akpedumus
(L/C) BaHkiBcbka

Yeoda npo OepxasHy

Cy6'ekTn rocriogapioBaHHs, L0 peani3ytoTb NPOeKTn y
cdbepi enekTpoeHepreTUkn, Tenno-nocTavaHHs,
LleHTpanisaoBaHOro BOAONOCTa4YaHHs Ta BOAOBIABEAEHHS,
nepepobrneHHs Ta 3aXOpOHEeHHs MoByTOBKX BiAXOAiB

yCTaHOBa

N

niompumky

\ 4

/ lpoekmHa yeoda
(Project Agreement)

CnoxuBadi nocnyr

Puc. 4. OcHoBHI Buam yrog npu peanisauii NpoeKkTy 3 BUKOPUCTaHHAM rapaHTii MBPP
3 YaCTKOBOro NMOKPUTTHA NPOEKTHUX PU3NKIB

[xepeno: nobydosaHo asmopamu

Ta6nuys 3. JopaTKoBi MeTOAN NOM'AKLWEHHS BNNUBY NONITUYMHUX PU3UKIB,
fAIKi BAKOPUCTOBYIOTb iHBECTOPU-HEPE3UAEHTU Y KpaiHaXx, Lo pO3BUBalOTLCA

. . . . YacTka iHBeCTOpiB-peCNOHAEHTIB,
[dopaTkoBi MeToAM NOM'AKLIEHHA BNUBY NONITUMHUX PU3UKIB -
sIKi 3acTOCOBYBanu metoa
HanarogxkeHHs1 CTOCYHKIB Ha fToKarbHOMY pPiBHI YNpOAOBX Nepiogy iHBeCTyBaHHs 54
CTBOpEHHS NiANPUEMCTB Ta YTBOPEHHS arnbsHCIB 3 MiCLIEBMMMW KOMMNAHIAMM 46
AHani3 noniTMY4HNX puU3nkKiB 44
B3aemogis 3 ypagoBumm opraHisauisiMuy y KpaiHi iHBeCTyBaHHS 44
B3aemogisi 3 micueBumMu rpomagamu 40
CueHapHe nnaHyBaHHsi 37
MigTpumaHHsA Npo30opux 3B'A3KIB 3 NONITUMHUMUK fligepamum 26
BukoprcTaHHS 3any4eHNX KOHCYNbTaHTIB 25
B3aemogis 3 Heypsi4oBMMUM opraHisauismu 25
OnepaTtuBHe nnaHyBaHHSA 16
MigTpumKa BiAOMMX NOMITUYHUX OcoBUCTOCTEN 6
He 3actocoByBanv xofeH 3 MeTodiB 4

[xepeno: nobynoosaHo aBTopamu 3a gaHumu BAT

BaxnMBMM MOMEHTOM € MOBHOBAXEHHSI MPOEKTHOI
KOMMaHiA npu peanisauii npoekTiB nybniyHO-NpuBaTHOrO
napTHepcTBa. Haragaemo, Wwo HasiBHICTb L€l KoMNaHii, sika
Bigoma nig Ha3sow SPV (Special Purpose Vehicle), Binpis-
HSIE NMPOEKTHe dpiHaHCYBaHHSA Bif, iHWKWX crnocobiB Mobini-
3auii pecypciB Ans AOBrocTpokoBOro diHaHCyBaHHs. Ha
Hawy aymky, SPV mae cTBopioBaTUCS 3a yyacTi epKaBHo-
ro napTHepa 3 KOHKpeTU3aLi€lo MOro NMOBHOBaXKEHb LUOAO
NPUNHATTS pilleHb CTOCOBHO:

e CTPYKTYpw Kanitany;

e OpraHi3auifHoi CTPYKTYpU;

e (hiHaHCOBUX YMOB (OKepena diHaHCyBaHHS; po3mno-
Ain npubyTKy, pexunm onogaTKyBaHHs, Cyma perpecy);

e peopraHisauii Ta nikesigauii koMnaHit;

e CUCTEMU MOHITOPWHIY Ta KOHTPOJSO.

BUCHOBKWU TA OUCKYCIA

CouianbHo-eKOHOMiYHa HecTabinbHICTL B YKpaiHi He
nvwe nornuobnioe iHBECTULINHY Kpu3y, ane i CTBOPHOE ne-
BHi MepeLuKoan WoAo peanisauii macwTabHux iHppacTpyk-
TYPHUX MPOEKTIB, Y T. Y. MPOEKTIB NybniyHO-NpmMBaTHOrO
napTHepcTBa. BpaxoBytoun Te, WO NpoekTHe chiHaHCyBaH-
HS1 € BUCOKO PU3UKOBUM BMOOM LiSINIbHOCTI, aKTyanbHUM €
npobnema 3axucTy iHTepeciB iHBECTOpIB B yMOBax Mocwu-
NEHHS BHYTPILLHIX Ta 30BHILLHIX BUKIUKIB.

MigrotoBka Ta peanisauis NpoekTiB nybniyHo-npmBaT-
HOro mapTHepcTBa B YkKpaiHi HabyBae ocobnvBoi akTyanb-
HOCTi Ta NOBMHHA 3AiNCHIOBATUCS BiAMNOBIAHO 4O 3aKOHO4aB-
CTBQ, Y T. Y. OO0 PO3KPUTTS iHopMaLii Npo Ti BUAX puan-
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KiB, SIKi BidHECEeHO [0 KaTeropii iCTOTHUX, po3noainy pusukis
MDK MapTHepamun Ta 0cobNMBOCTI yNpaBniHHA pyU3nKamu.

AKTUBI3aLii OiANBHOCTI MOTYXHUX MiXXHapO4HWX OaHkiB-
CbKUX rpyn B YKpaiHi Ta NOCUMEHHS iX BNAMBY HA EKOHOMIKY
CYNpPOBOXKYETLCA HagaHHSAM HOBMX BWAIB MOCMYr, CNpPsSMO-
BaHWX Ha 3aXUCT iHTepeciB iHBECTOpIB Ta PopMye MiArpyHTS
Ana edeKkTnBHOI B3aemopaii aepxasun i GigHecy. [lMoTyxHi
OaHKkM 3 BMCOKMM penyTauiiHuMm KanitarioM Ta AOCBigoMm
poboTN Ha pUHKaxX NMPOEKTHOro (PiHAHCYBaHHS MOXYTb Ha-
AaBaTy NOCNYr WOoAO0 CYyNPOBOMKEHHS TAKUX NPOEKTIB.

Ha Haw nornsag, okpemi BUOW PU3UKIB 3anuiarTbCs
nosa yBaroo, NpoTe Hacnigku ix BNAWBY Ha AOBrOCTPOKOBI
NpoekTn B YKpaiHi MOXYTb BUSBUTUCS Kpai Hebe3aneyHu-
Mu. [Jo kaTeropii iCTOTHUX pu3nkiB NyGniYHO-NPUBATHOrO
napTHepcTBa BigHECEHO MOMITUYHI PU3MKK, YNpaBRiHHS
AKUMW NOKNaJaeTbCa Ha AepXXaBHOro nNapTHepa.

Hanbinbl NpuiHATHMK Ons y6esneyeHHs Big, NoniTny-

HUX PU3VKIB NpW peanisauii NpoekTiB Ny6niYHo-Np1BaTHOrO
napTHepcTBa B KpaiHaxX 3 HEeCTIMKUMW EKOHOMIKaMu € iH-
ctpymeHTu pynn CeiToBoro 6aHky. Ha ocHoBi y3aranbHeH-
HA MiKHapOOHOI NPaKTUKK 34INCHEHO MOPIBHAMBHUA aHani3
OCHOBHUX piHAHCOBUX iHCTpyMeHTIB MixHapogHoro GaHky
PEKOHCTPYKLUIT Ta po3BuTKY, MixxHapoaHOI acouiauii po3suT-
Ky, MikHapoaHoi ¢hiHaHcoBOI kopriopauii Ta baraTocTopoH-
HbOI areHuii 3 rapaHTyBaHHSl iHBECTULA Ons ybe3neyeHHst
Big nmoniTmyHmx pmankis. OCHOBHUMW nepeBaramy 3acTocy-
BaHHS UMX IHCTPYMEHTIB € iX AudepeHLuialis 3anexHo Big
TMNy no3udanbHuka Ta 6asoBoro aktuey. KoHkpeTnsoBaHo
BMKOpPUCTaHHs rapaHTii MBPP 3 yacTkoBoro nokputTsi pusm-
KiB MPOEKTIB B YMOBaX YKPAiHCbKOI NPaKTUKM.
[o [uCKyCiiHUX MOMEHTIB cnif BigHECTM po36iXHOCTI y
nigxo4ax LWodo OUiHIBaHHSA pU3nKiB NyoniyHO-NpuBaTHOrO
napTHepCTBa Pi3HUMWU y4acHWKaMM NPOEKTY: dipmamu,
opraHamu gepkaBHOi Bnagu, iHaHCOBUMMM NOcepenHuKa-
MM, KOHCaANTUHrOBMMW KOMMaHiaMun npu dopmanisadii Tmx
4YM iHWKUX NpOUECiB, WO NpM3BOAUTL OO0 PO3BiKHOCTEN B
OLjiHKax iMOBIPHOCTI HACTaHHS PU3MKy Ta BU3HA4Y€HHi Hac-
nigkiB Moro BNNvMBY Ha NpoOeKkT. Tak, 3pOCTaHHA PU3NKIB
3yMOBIIOE MiABMWLLEHHSA O4iKyBaHOi LOXIOHOCTI Ha Bknage-
HWIA KaniTan Ta CynpoBOAXKYETbCA HamaraHHsMU npuBaT-
HWX NapTHepiB (onepaTopiB) NepernsHyT\ Tapugu Ha no-
cnyrn npu peanisauii npoektis MMM y cchepax komyHanb-
HOI Ta AepxaBHOI IHPPACTPYKTYPU, TakMX sIK eNeKTpoeHep-
retvka, TennornocTayaHHsl, LUeHTpanisoBaHe BoOAOMocTa-
YaHHSA Ta BOAOBIOBEAEHHS, NepepobneHHsA Ta 3aXOPOHEH-
HS NOGyTOBMX BiAXo4iB Ta iH. Are 3pocTaHHsa TapudiB Mo-
Xe MaTtu HeraTMBHI couianbHi HacnigkM Yepes HU3bKy nna-
TOCMPOMOXHICTb  KIHLEBUX CMOXMBaYiB, LIO 3YMOBOE
BTPYYaHHS [EpXaBHOrO perynstopa Ta BBEAEHHS HUM
obmexeHb npu opMyBaHHi TapudHoi nonitukn. 3a Ha-
LMW BUCHOBKaMW, MOAIMUYHI pu3uku npu peanizauyii npo-
ekmig nybiYHO-Npu8amHo20 napmHepcmea MOXHa pPOo3-
ensadamu SIK pu3uKu 3MEHWEHHS MPOEKMHOo20 2polio8o20
MoOMOKy y N pueamHo20 fnapmHepa 8Haci0oOK HeouiKysa-
HO20 8UITyYeHHSI KOHUeOeHmMoM YacmuHU 00X00y Ha OCHO-
8i 3acmocyeaHHs1 peaynsamopHuUx MmexaHiamige. OTxe, vac-
TMHa MabyTHLOro NPOEKTHOro AoXo4y MpMBAaTHOrO MapT-
Hepa B npoueci peanisauii NPOeKTiB AepXaBHOI, KOMyHa-
NbHOI Ta coLianbHoT iHpacTpyKTypu Moxe ByTu BUnydeHa
Yyepes 3MiHM TapuHOT NOMITUKK, 3aKoHOAABYi OOMEXEHHS,
HEeJOTPUMAHHST NyOMiYHMM NapTHEPOM YMOB [OroBOpY,
ckacyBaHHS niueHsin, ekcnponpiauito Ta iH. Bce ue yckna-
OHIOE OUiHKY 0OAaTKOBMX BTpaT Ta obpaHHSA BigmnoBigHWMX
iHCTPYMEHTIB 3aXuCTy.
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®UHAHCOBbIE MHCTPYMEHTbI 3ALWLUTbI OT NOJIMTUYECKNX PUCKOB
B MPOEKTHOM ®UHAHCUPOBAHUN

Cmambsi nocesiweHa ynpaesieHuIo puckamu MpoeKmos 20CydapcmeeHHO-4acmHo20 napmHepcmea. OnpedeneHbl UHCMPYMEHMbI 3aujumal
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THE FINANCIAL TOOLS FOR COVER POLITICAL RISKS IN PROJECT FINANCE

This article examines the risk-mitigation in public-private partnership. Today Ukraine is ranked as "CRT-5 country” and has high levels of
economic and political risk. Political risk grows steadily because of financial and political instability in Ukraine. We conclude that investors
continue to rank political risk as a key obstacle to long-term investing. The tools for cover many types of political risks such as war, terrorism, civil
disturbance, breach of contract, export or operating license cancellation, currency inconvertibility and transfer restriction, change of laws and
regulations etc. are described by authors. We focus on the advantages of World Bank Group Guarantee products. The guarantee instruments of the
three WBG institutions for cover political risks under different circumstances are the most suitable for public-private partnership in Ukraine. In this
article the political risk-mitigation with IBRD Partial Risk Guarantee put forward by authors for PPP projects in Ukraine.
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AN APPROACH TO SELF- AND CO-REGULATION OF ELECTRONIC COMMERCE
IN BUILDING TRUST OVER THE INTERNET

The goal of this paper is to highlights some thoughts about regulation and self-regulation for e-commerce, to present cases
and the importance of co- and self-regulation in e-commerce. There are a couple of question that rise in this area and we will try
to answer with this paper: What are the benefits and disadvantages of self- and co-regulation, how can online industry be a cause
and effect for self and co-regulation, should our web portal and search engines be a subject to any kind of regulation, what is the
impact of the Internet and self and co-regulation on the e-commerce.

Key words: self-regulation, co-regulation, electronic-commerce, Internet.

Introduction.

There are a lots of rules and directive on some legal
aspects of e-commerce that are changing in such a
dynamic environment so all this needs a system of co- and
self-regulation, that are more effective than direct
regulation from government, so we highlighting the
importance of co- and self-regulation in order to achieve a
sustainable controlled environment in which e-commerce
can prosper in the Single Market.

Self-regulation is a continuous theme of discussion in
the world, especially when it comes to the regulation of the
e-commerce or the digital economy. "Trust is essential for
the development of electronic business between parties
that have never dealt with each other before. Self-
regulation has been recognized by Governments,
international  organizations, international  electronic
business platforms, national organizations and consumer
organizations such as the Organization for Economic
Cooperation and Development (OECD), the European
Union, Trust UK and the Global Business Dialogue on
Electronic Business, as a powerful instrument to create
trust in electronic business." [1].

The fundamental discussions goes in the difference
between states and economies of the world. For example
U.S. and European conceptions for self-regulation are
different and they start from the role of government.

In the U.S., we can find more often the concept of the
liberal "laissez-faire" so the private sector is indorsed to self-
regulate and then only when private sector is unsuccessful,
the government try to equilibrate the situation.

In Europe the system was developed a little more on
the medieval society system, so the companies are waiting
for a government entrustment, and the government is
appropriate to be an active participant.

Experimental, Results and Discussion

For the determination of the ideas that have conduct to
this paper, self-regulation was not rigorously demarcated.
There have been a lot of paper that brings to attention that
the applicability of self-regulation did not respect in totally
the Inter Institutional Agreement on Better Law-making of
self- or co-regulation.

Thus ideas presented in this paper are founded on a
common acceptance that the models can be convenient
and operative, but it would not intend to be a 'one-size fits
all' model, because there are diverse systems in the world
and any nation have progressed different, each with its
specific laws and specific social development.

Co-regulation is a different tool and it effective when
self-regulation is not working, when its reach a dead end,
sometimes because the same organism that is a player is
also a judging party.

On December 31, 2003, the European Parliament,
Council and the Commission outline the first definition

settled on self-regulation and co-regulation in the Inter-
institutional Agreement on better law-making: "Self-
regulation is defined as the possibility for economic
operators, the social partners, non-governmental
organisations or associations to adopt amongst themselves
and for themselves common guidelines at European level
(particularly codes of practice or sectorial agreements). As
a general rule, this type of voluntary initiative does not
imply that the Institutions have adopted any particular
stance, in particular where such initiatives are undertaken
in areas which are not covered by the Treaties or in which
the Union has not hitherto legislated. As one of its
responsibilities, the Commission will scrutinise self-
regulation practices in order to verify that they comply with
the provisions of the EC Treaty [6].

Also in this act of Inter-institutional agreement on better
law-making it is mentioned that the Commission will notify
the European Parliament and the Council of the self-
regulation practices which it regards, on the one hand, as
contributing to the attainment of the EC Treaty objectives
and as being compatible with its provisions and, on the
other, as being satisfactory in terms of the
representativeness of the parties concerned, sectorial and
geographical cover and the added value of the commitments
given. It will, nonetheless, consider the possibility of putting
forward a proposal for a legislative act, in particular at the
request of the competent legislative authority or in the event
of a failure to observe the above practices." [6].

Those definitions permit some interpretation of self-
regulation that is not quite as purely autonomous as this
wording implies and has no features required yet for an
arrangement to qualify as co-regulation.

Co-regulation involves a degree of responsibility from
all the stockholders and this is a good thing in a way
because it gives responsibility to all the party involved, but
other times this can slow the process because of some of
the parties.

In this case the government have the power to push
industry, to regulate without self or co regulation without
being a stakeholder or negotiated with them. But nowadays
this act became les and les experienced as the industry
become more and more public orientated. In other words,
technological change is probably a necessary, albeit
insufficient, condition for achieving sustainability.
Institutional changes, including changes in routines, social
norms, formal regulations, etc., are needed not only to
induce the required technological changes, but also to
encourage behavioral changes at all levels of society in
more sustainable directions [8].

We have to see also that co-regulation and self-
regulation will spread on the globe as the companies grows
and the Internet will have more and more power, more and
more users.

© Serbu R., 2016



ISSN 1728-2667

EKOHOMIKA. 10(187)/2016

~19 ~

We will present now an examples that fit well this case,
the implementation of Digital Millennium Copyright Act
(DMCA) by Google.

"The Digital Millennium Copyright Act (DMCA) is
a United States copyright law that implements two 1996
treaties of the World Intellectual Property Organization
(WIPO). It criminalizes production and dissemination of
technology, devices, or services intended to circumvent
measures (commonly known as digital rights management
or DRM) that control access to copyrighted works. It also
criminalizes the act of circumventing an access control,
whether or not there is actual infringement of copyright itself.
In addition, the Digital Millennium Copyright Act heightens
the penalties for copyright infringement on the Internet” [9].

The Digital Millennium Copyright Act (DMCA) was
signed into law by President Clinton on October 28, 1998.

The legislation implements two 1996 World Intellectual
Property Organization (WIPO) treaties: the WIPO
Copyright Treaty and the WIPO Performances and
Phonograms Treaty. The Digital Millennium Copyright Act
also addresses a number of other significant copyright-
related issues, the Digital Millennium Copyright Act
amended Title 17 of the United States Code to extend the
reach of copyright, while limiting the liability of the providers
of online services for copyright infringement by their users.

Digital Millennium Copyright Act Title I, the Online
Copyright Infringement Liability Limitation Act ("OCILLA"),
creates a safe harbor for online service providers (OSPs,
including ISPs) against copyright infringement liability,
provided they meet specific requirements [2].

When Google implement globally the Digital Millenium
Copyright act, all the users of Google will be judge by
Google after the U.S. law. If you are in United Arab
Emirates, using services offered by Google, and somebody
will make complain about your activity and content, you will
be judge by Google after the U.S. law and the index can be
block by them. This is just one of a case, but now all the
company that have data on the servers in the United State
have to apply U.S. law.

The Digital Millennium Copyright Act of 1998 (DMCA)
was the foundation of an effort by Congress to implement
United States treaty obligations and to move the nation's
copyright law into the digital age. But as Congress
recognized, the only thing that remains constant is change.
The enactment of the DMCA was only the beginning of an
ongoing evaluation by Congress on the relationship
between technological change and U.S. copyright law. This
Report of the Register of Copyrights was mandated in the
DMCA to assist Congress in that continuing process [7].

During that time another disaster happened, the
terrorist attacks of Sept. 11, 2001, that changed the all
world, so did affect so much the regulation and co-, self-
regulation. In a couple of days after the events, the U.S.
government amplified surveillance to increase protection
against other terrorist attacks. President George W. Bush
introduced The Patriot ACT, an initiative which change the
security rules at that time.

The initiative was called Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act of 2001
(U.S. PATRIOT Act). The Act intensifying the investigation
of the government and that took in consideration even the
online environment. That was a moment when regulation
was much strongest than self-regulation. There are some
moments when governments can influence links between
economic productivity, privacy and security and this
moment are not desired in a free market.

There are clear benefits to protecting privacy, but there
are related costs as well. Privacy can impose economic
and social costs; while privacy may protect some

individuals, it may result in costs by preventing others from
making fully informed decisions [4].

The self and co-regulation has a great implication for e-
commerce and its future on the Internet, representing an
important goal for today internet users. This regulatory
process have to go all the way from protecting the minors
to consumer protection and protection of intellectual
property and personal data.

If the consumer will feel safety then global industry will
grow, so it is in its interest to pay attention and to self and
co-regulate the e-commerce responsibly, making it the
most suitable form of governance for e-commerce in
nowadays. Using it responsibly it would build a strong
global community.

There is a continuous attention from European
Institutes for the aspects that can give rise to self-
regulation so you can find a lots of forum open by
European Commission. For examples you can find some
great ideas on "potential areas for self-regulation and co-
regulation initiatives in e-commerce and retail memo for the
community of practice for better self- and co-regulation.

They notice that; The fairness including respect for
time/attention and dynamic pricing: the deployment of ICT
in all walks of life changes in a pervasive and radical way
the producer/consumer relationship, to an extent where
there is a need to update what "fair" means in
consumer/producer relationship.

There are (at least) two trends worth considering: (i) time
and attention that producers and consumers invest in their
relationship. Time for the producer ends up in costs of the
workforce managing the relationship, while time for the
consumer ends up in satisfaction (if given proper attention) or
deep frustration (otherwise); (ii) dynamic pricing: price
determination or revenue management is more and more
complex and encompasses many different elements (yield
management, congestion, IP tracking). Price practices have a
deep underlying societal component. It is both socially and
legally codified. Reviewing the benchmark of fairness in price
determination might be appropriate. It is a horizontal topic
which may impact several policies, such as personal data
protection, competition law, internal market rules, etc [3].

There is also the question "Who will self-regulate the
self-regulation?”, like the Latin "Quis custodiet ipsos
custodes?". The organisations that adopt self-regulation
should be transparent, so that an external watching may be
done by authority.

It should be verify at any time how they use the
procedures and standards, and if necessary how can
they react and show a requirement from an external
authorised institution. This transparency can also be
used to notice if any self-regulation act can be used
unfair against competitors from the market or against a
potential competitors.

The public, or a large social group, are crucial components
for implementing and creating the regulation. The public
should be consulted and informed, and if it is implicated there
will be reactions that will conduct to self or co-regulation. It is
not easy to encourage people to stay informed and to express
themselves, to fill complain if is the case.

The public from some parts of the world is more
educated in this direction but in some young democracy it
is still necessary for the efforts to be done to educate this
public. So this is what government and companies should
focus on in nowadays, to encourage the public to be
involved in this, and then it will be much easier for
stakeholders to self- or co-regulation.

Conclusion

Why is privacy of concern to e-commerce? We believe
this concern stems from a new technical environment for
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consumers and businesses, the resulting data flow with
substantial benefits to businesses and consumers,
consumer concerns in this new environment, and
regulatory attempts to govern this environment. It is
important to understand each one of these, and to
understand the trade-offs. Privacy as a business issue is
extremely sensitive to changes in the surrounding context.
Changes in people's expectations (such as when they
become accustomed to data transfer in commercial
settings) or in regulatory governance (such as new laws,
governmental regulations, or even case law in the US) can
dramatically alter business issues and possibilities [5].

We can conclude that self-regulation and co-regulation
will be some important toll that will decide the future
develop speed for e-commerce and the Internet. The
reaction of public, stakeholders, or government will decide
that future, being very important for this matter.
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naxig oo CAMO- | CO-PEIMNYNKOBAHHA ENEKTPOHHOI TOPTIBII NPU NOBYAOBI OOBIPU YEPE3 IHTEPHET
HaHa po6oma eucyeae Ha nepwuli nnaH desiki GyMKu 3 npueody pe2ynoeaHHs i caMmope2yto8aHHs ellIeKmpOoHHOI Komepuii, uy06 npedcmaesu-
mu eunadku i eaxnueicmb co- ma caMope2ysit08aHHs1 8 2aJly3i esleKmpPOHHOI KoMepuii. € Kinbka numaHb, siki nidHimarombcs e yili o6nacmi, i Mu
nocmapaemocsi eidnogicmu y yili cmammi: siki nepesaau i Hedosliku camo- i cope2ysito8aHHs, SIK MOXe OH-y1aliH iIHOycmpisi 6ymu npu4yuHoro i cnid-
cmeom 0nsi cebe i copeayntoeaHHsl, SIKWO camMi eeb6-nopman i nowykoei cucmemu 6ydymb npedmemom 6ydb-1K020 pe2ysitoeaHHsl, sikuli ennue
IHmepHemy Ha camo- i copeayiro8aHHs y esleKMPOHHIL Komepuii.
Kntoyoei crnoea: camopezyniosaHHsi, crinbHe pe2ysitoeaHHs, e/IeKmpoHHa Komepuyisi, IimepHem.
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noaxoa K CAMO- U CO-PEMYNIIOBAHUIO 3NEKTPOHHOW TOPIOBNU
NP NOCTPOEHUU AOBEPUA YEPE3 UHTEPHET

HaHHasi paboma ebiGeu2aem Ha nepebili nNaH HEKOMopPbie MbIC/U M0 Noeody pe2ysiupoeaHuUsi U caMope2ys1upo8aHusi 3JIeKMPOHHOU KoMMepyuu,
npedcmaesisiem ciy4au u 8aXHOCMb CO- U CaMo-pe2ysiupoeaHusi 8 obracmu 3s1eKmpoHHoU kommepyuu. Ecmb HeckonbKko eornpocos, Komopbie fo-
OHumaromcsi @ amoli obnacmu, U Mbl nocmapaemMcsi omeemums 8 3mMolli cmambe: Kakue rnpeumyujecmea u HeAocmamku caMo- U CO-pe2ysiioeaHust,
KaK Mo)xem oH-naliH uHGycmpusi 6bImb MPUYUHOU U credcmeuem 9ns1 ce6s u co-pe2yrto8aHHs, ec/lu caMu eeb-mopmasn u NouckKoeble cucmemsl 6y-

dym npedMmemom 1106020 peaynuposaHusi, Kakoe enusiHue MHmepHema Ha caMo- U Co-pe2y sIto8aHHs 8 3/IeKMPOHHOU KOMMepyUU.
Knroyesnie crnioea: camopeaynupoeaHue, COBMECIMHOE pe2ysiuposaHue, 31eKmpoHHasi Kommepyusi, MumepHem.
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KniBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LleB4yeHka, Kui

BIAKPUTICTb TA NMPO30PICTb AEPXXABHOIO TA MICLIEBUX BIOAXETIB B YKPAIHI

B cmammi po3ansiHymo MemoduKy po3paxyHKy iHOekcy eiokpumocmi 6ro0xemy, siKy 3anpoeadXxeHo MiXXHapOOHO Op2aHi-
3ayiero "MixHapoOdHe 6r0dxemHe napmHepcmeo”. BuceimseHo nopsidok onpustodHeHHs1 6100xemHux OOKymMeHmie, wo ensu-
e8aromb Ha pelimuHe KpaiHu 3a iHOekcoMm 6100xemHol npo3opocmi. BusHayeHO HanpsiMKuU NoKpauieHHs iHOeKcy npo3opocmi ny-

6ni4Hux ¢piHaHcie 8 YKpaiHi.

Knro4yoei cnoea: ny6niyHi ghiHaHcu, AepxkaeHull 6rodxem, micyeei 6ro0xemu, iHOekc 6rodxemHoi npo3opocmi, Prozorro & €-data.

Bctyn. PedhopmyBaHHsa cdepu ynpasniHHA nyGniyHMMm
chiHaHCamMn B YKpaiHi Ta cdepu B3aEMOBIOHOCUH CyD'ekTiB
(hiHaHCOBOi cucTemMn YkpaiHu Ha €BPONENCbKUX 3acagax Ta
npyHUMnax Hemoxnuee 6e3 peanisadii npouecy, cnpsiMoBa-
HOrO Ha BIAKPUTICTb Ta NPO30PICTb AepXKaBHMX (biHaHCIB, i, B
nepLly 4epry, y OromkeTHin cdepi. Baxnmeum € BMBYEHHSA
MDKHapOAHOrO [OCBiAY LOAO ONPUMIOOHEHHA Ta aHanisy
NOKa3HWKIB AepKaBHUX Ta MicLeBuX OtompkeTiB, ki BNnMBa-
10Tb Ha 3abe3neyveHHs1 NPO30pPOCTi Ta BiAKPUTOCTI B CUCTEMI
iHaHCIB Aep>aBHOro CEKTOpY PisHWX KpaiH Ta 3'dcyBaHHS
NPUYNH Ta HacMiaKiB HU3bKOTO PenTUHrY YKpaiHu 3a nokas-
HMKOM MpPO30pOCTi BoaXeTHOI iHdopmaLlii.

BapybixHuiA gocBsia cBigunTb, WO cepen pisHUX MexaHi-
3MiB 3abe3neyeHHs eEeKTUBHOCTI (OYHKLIOHYBaHHS Gro-
PKETHOI cMcTemMun Hanbinblw Boanum € Ton, Wwo 6asyeTbes
Ha NPYHLUMNI NPO30pPOCTi.

OcHOBHVMMM 3acagaMu UbOro MexaHi3aMy € BCTaHOB-
NeHHA OYHKUIN Ta 000B'A3KIB, O BU3HAYaKTb CTPYKTYPY
Ta dyHKLUiT opraHiB Aep>xaBHOI Ta MicLLeBOI BNaau, a Takox
B32EMOBIAHOCHHUN MiXK PiBHAMW OlO4KETHOI cucTemu, opra-
HaMn [epXXaBHOro ynpaeniHHA Ta cyb'ekTamu rocnogapto-
BaHHSA. BinblW geTtanbHO Npo po3nogin gyHKLUi i NOBHOBa-
XeHb MiX naHkamu BroaXeTHOI cucTteMmn B npoueci peani-
3auii dickanbHOT AeLeHTpanisauii poskpuTo B cTaTTi [1].

© HakoHeuHa H0., lemuaeHko J1., 2016
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HacTynHum enemeHToM € JOCTYMHICTb iHdpopmauii Ans
CycninbCTBa € BYacHe i MOBHOMY 06CA3i AOBeAeHHs iH(Oo-
pmauii 40 yyacHuKiB OlOXeTHOro npouecy B TepMiHMm,
BCTaHOBNEHI BrogkeTHNUM kogekcom YkpaiHu.

BigkpuTicTb npouecy niarotToBKM NPOeEKTy OHOXKETY, Mo-
ro BUKOHAHHA Ta 3BiTHICTb — BU3HAYaeTbCs TUM BiAKPUTOI
iHdopmaii npo GroaKeTHUI NpoLEC;

— rapaHTis 06'eKTMBHOCTI Ta NPO30pPOCTi — NOB'A3aHO 3
AKICTIO NpeacTaBneHnx diHaHCOBUX Ta OLOMKETHUX OaHMX.
Kpim Toro, uen mexaHiam nepenbavae 3acToCyBaHHS
BMMMBOBMX IHCTPYMEHTIB ONA He3anexHoi nepesipku
OTpUMaHoi iHdopmalii [2, ¢.16].

MeToto cTaTTi € BUCBITNEHHA METOAUKN PO3PaxyHKy iH-
[OeKcy BiOKpUTOCTI BrooxKeTy, sika 3anpoBagKeHa MikHapoa-
HOK opraHisauieto "MixHapogHe GlogkeTHe napTHepcTBO",
LLIO 3AIMCHIOE OLHKY Ta aHarni3 npo3opocTi NOKa3HWKIB Aep-
KaBHUX Ta MiCLEBUX OIOMKETIB, BU3HAYEHHS ocobnmBocTen
Cy4yacHOro ctaHy npo3opocTi nybniyHmMx diHaHciB Ta dop-
MyBaHHSA NPOMNO3MLN LWOAO MOKPALLEHHA PEUTUHTY YKpaiHu
3a MOKa3HMKOM NPO30pPOCTi BHopKeTHOI iHGopMaLii.

[ocarHeHHs nocTaBneHoi MeTn 3yMOBUIO HEOOXiAHICTb
BMPILLEHHSA HACTYNMHWX 3aBAaHb: BUCBITNIUTM nepenik Gto-
DXXETHUX JOKYMEHTIB, siKi BMNMBAKOTb Ha OLiHKY BtogKeTHOT
Npo30pocCTi; PO3rMsAHYTU METOANKY PO3PaxyHKy iHAEKCY
BiakputocTi GtomkeTy MixHapogHoro GroaXeTHOro napT-
HepCTBa, sika 34INCHIOETLCS] HA OCHOBI OLHKU BHOOXKETHUX
3BITiB; 3'ACYBaTW NPUYMHU HU3LKOTO PEUTUHrY YKpaiHu 3a
NOKasHMKOM MpPO30pocCTi GroaKeTHOI iHdopMaLii Ta BU3Ha-
YATU HaNPSMKU NiOBULLEHHST MPO30POCTi Ta BIigKpUTOCTI Gto-
DPKETHOro piHaHCyBaHHS.

MpeaMeTOM OOCRIAKEHHSA € TEOPETUYHI Ta MpakTU4HI
acnektu opMyBaHHSI pPenTuHry YKpaiHM 3a MOKa3HUKOM
npo3opocTi 6rAKeTHOI iHopMaLii B yMoBax HEOOXIAHOCTI
3abe3neyveHHst BiokpuToCTi Ny6nivyHMx diHaHciB YkpaiHu.

06'eKTOM focrnigxeHHs € BrooxeTHa cuctema YkpaiHu.

Ornap nitepatypu. [OCRigXeHHIO OKpeMux nuTaHb
o4O BiAKPUTOCTI Ta MybnivyHOCTI AepxaBHMX (DiHAHCIB Y
BiTUM3HSHIN chiHaHCOBIN Hayui npuceBa4veHi npaui C. lNaca-
HoBa, P. BanakiHa, O. Kupunetko, B. Konocogoi, B. Kya-
psiwosa, |. Miotoro, C. OHuwko, B. OnapiHa, A. Cokonos-
cbkoi, €. TuxomupoBoi, B. ®egocosa, I. YyryHoBa Ta iHWNX
BYeHuX. lMpoTe, aBTOpU, SIK MPABUMO BUCBITNIOWTL 0CO6-
NMBOCTI 3aCTOCYBaHHA OKPEMUX CKNadoBux OroaxeTHOi
npo3opocTi Ta ii BNNuBY Ha ePEKTUBHICTb AepXaBHUX i-
HaHCiB, TOMY NWUTaHHSA KOMIMIEKCHOIO BMBYEHHS CKrago-
BMX, WO BNNMBaKOTb Ha iHOEKC O[KeTHOI Mpo3opocTi €
aKkTyanbHUM i HeJOCTaTHbO BUCBITNIEHO Y BiTYM3HSAHUX MNy-
6nikauisx. Tak, €. TuxomupoBa y ctaTtTi "TpaHcnapeHT-
HiCTb OtomxeTy YKpaiHu: MEeToaMKM OUiHKW AepxaenapTa-
meHTy CLUA Ta mixxHapogHoro GlofpkeTHOro naptHepcTsa”
po3rnafgae TpaHcnapeHTHICTb BoaXeTIB Pi3HMX KpaiH CBITY,
O OAEpXYHTb BiANOBIgHY (hiHAHCOBO-EKOHOMIYHY A0Mno-
mory [3], Takox, y AocnimkenHi "BrompkeTHa nigTpumka €C
B YKpaiHi" po3rnsgaeTbcsa BaXNMBICTb OLLiHKU PiBHSA NMPO30-
pocTi Ta Harnsay 3a 6r4KeToM, SIK OOHIET 3 YOTUPLOX He-
06xigHUX ymMoB oTpuMaHHsa gonomorn 3 €C [4]. B rpyHTO-
BHi npaui C. MNacaHoea, B. Kygpswosa, P. banakiHa "3a-
pybixxHMIA gocBin 3abe3neveHHs NpPoO3opocTi onepadin y
pickanbHi cdepi Ta Noro BUKOPUCTaHHA B YKpaiHi" pos-
KpMBaKTbCA MKHApOOHi CTaHAapTu OKOXETHOI Npo30poc-
Ti Ta TpaHCMapeHTHOCTi GloaxeTHMX onepauii, akueHTy-
€TbCS yBara Ha HeobOXigHOCTi CTBOPEHHS OKpPeMoro Be6-
canty "brogxkeT ons rpomMagcbKocTi", 3anpoBaKeHHA Me-
XaHi3aMy 3BOPOTHOrO BMAMBY FPOMaACBKOCTI HAa MPUNHATTS
pileHb 3 NuTaHb GoaxeTy [5].

MeToponoris gocnigxeHHA. PedopmyBaHHA cuctemm
nybniyHnx ciHaHciB B YkpaiHi nodanocs 3 HabyTTs He3a-
nexHocTi, npote, Tinbkn y 2014 poui 3'aBunucb nepLui
0O3HakM NobynoBw AeLeHTpanisoBaHoi mogeni ciHaHCoBOI

cuctemu gepxasu. BrogxeTHa cuctema YkpaiHu Bce Lie
XapaKTepu3yeTbCa BUCOKUM CTyNeHeM LeHTpanisauii di-
HaHCOBMX pecypciB y AepxaBHomy 6rogxeTi. MeTogonori-
YHOIO OCHOBOI HaMWCaHHSA CTaTTi CTanu 3ararbHOHayKOBI
MEeTOAM MNi3HaHHA (JianekTvka, aHanis, CUMHTE3, CUCTEM-
HiCTb, aHanoris, icTopuam, CUCTEMHUI aHanis).

B ctaTTi HaBegeHO MeToaMKy po3paxyHKy iHOeKcy Bia-
KpUTOCTi OloKeTy, sika 3anpoBapkeHa MiKHapOAHOK op-
ravisauieto "MixHapogHe OrogKeTHe napTHepCTBO", LWO
30JNCHIOE OLHKY Ta aHani3 Npo3opOoCTi NOKa3HUKIB Aepxa-
BHMX Ta MicueBux GrogpkeTiB. MeToqoM ekcrnepTHMX OLHOK
npoaHanisoBaHoO CTaH NPO30POCTi Ta BIAKPUTOCTI GromkeT-
HOro npouecy B YkpaiHi. CTaTUCTUYHI Ta aHaniTU4Hi MeTo-
on Oynu BMKOPUCTaHHI Woao obpobku CTaTUCTUYHWUX Aa-
HUX Y OOCARiIAXEeHHI AMHaMIKWU MOKa3HUKIB 3anpoBagKeHHS
€NEKTPOHHOI CMUCTEMU [epXaBHMX 3aKyniBenb 3a KOLTW
[epXaBHOro Ta MicLeBuX GroaxeTiB.

Ihxepenamu iHdpopmauii Buctynanu matepianum MixHa-
poaHoro GiogxeTHOro naptHepcTsa, MiHicTepcTBa eKOHO-
MiYHOrO pPO3BUTKY i TopriBni YkpaiHu, [epxaBHOi KasHa-
yencbKkoi cnyxbu YkpaiHn, a Takox, BrogkeTHUI kogekc
YKkpaiHu, 3aKoHM Ta HOpMaTUBHI akTW YKpaiHu, Lo CToCy-
1oTbCcA OroKeTHOI cdepyn, HaykoBi Npali BiTYM3HAHWUX Ta
3apy6ikHUX BYEHUX.

MoTpebyoTb noganbLIOro AOCNIAXEHHS 3 BUKOpUC-
TaHHSIM EKCMepTHOro Ta JOKYMeHTarnbHOro MeToZiB Hac-
nigkn nposeAeHHs pedopM Woao 3abe3neyeHHs nNpo3o-
pocTi Ta BigkputoCTi NybniyHMXx iHaHciB B YKpaiHi Ta
BUSIBIIEHHSA 11 pe3ynbTaTiB, WO 3HanAe CBOE BigobpaxeH-
HS1 y HAcTynHMX nybnikauisx.

OCcHOBHi pe3ynbTatu pocnigkeHHA. MixHapogHa
opraHisauia — MixHapogHe O6logxkeTHe napTHEPCTBO 3
1996 poky 3AiNCHI0OE aHani3 Npo3opocCTi NOKa3HUKIB Aep-
XaBHUX GoXKeTIB pi3HMX kpaiH, a 3 1999 poky e 1 ouiH-
Ky MicueBux OHOKETIB Ha OCHOBI pO3paxyHKy iHOEKCY
BigkpuTOCTI GrogxeTy. Llen ingekc BM3HavyaeTbCs 3a Jo-
NMOMOrO OLiHKM iHpopmauii Wwoao 8 knovoBux OoaxeT-
HUX JOKYMEHTIB: OlooxeTHa pe3oniouis, NpoeKT broaxeTy,
3aKOH Npo GroaXeT, rpoMagsaHCcbkuii GoaXKeT, NOTOYHUIA
3BiT, MiBPIYHMIA 3BIT, PiYHUA 3BIT Ta ayAUTOPCbKIN 3BIT
BULLOrO KOHTPOJIHOIOHOrO OpraHy.

OokymeHT 1. MeTa nonepeaHbOro GHOAXETHOro AOKY-
MEHTY — PO3KpPUTTSA nNapameTpiB OloaxXeTy BUKOHABYOI Bna-
an. Y HboMy MaroTb ByTW BMCBITNIEHI MakpOEKOHOMIYHI na-
pamMeTpu, Ha OCHOBI SKUX ypsan MraHye cknagaTtn Groaxer,
ouikyBaHun pict BBIM, a Takox piBeHb 3aboproBaHOCTI,
3annaHoBaHUi Ha HacTynHU pik. Liei aokyMeHT mae 6yTun
OOCTYNMHMM HE MEHLLE HiX 3a MiCALb [0 BHECEHHS MPOEKTY
OrooKeTy BMKOHABYMM OpraHoM Brnagu. AKWO Takvin JOKy-
MEHT onyO6nikoBaHO Mi3Hille HiX 3a Micsub OO0 onpunoa-
HEHHs1 NPoeKTy GroXKeTy Yy naprameHTi, TO BiH He BBaXxa-
€TbCs "3aranbHOAOCTYMHUM".

B YkpaiHi Takuii AOKYMEHT HOCMB Ha3By "OrompkeTHa pe-
3ontouis”, "OmkeTHa Aeknapadia”, B OCTaHHi poKM —
"OCHOBHI HanpsiMn GOXKETHOI MONITUKN", LLO BU3HAYEHO Y
33 cTatTi BrogxeTHOro Kogekcy YkpaiHu.

HokymeHT 2. lMpoekT GromkeTy B pisHMX KpaiHax Moxe
PO3pIi3HATUCh. IHKONW Lie oauH AoKyMeHT abo aekinbka. MNpo-
€KT OIoMKeTY € AOKYMEHTOM, SIKUIA BUKOHABYa Biada BHOCUTb
y napnameHT Ans 3aTBepmpkeHHs. B npoexTi GopkeTy aeTa-
NBHO OMUCYOTBLCA OYiKyBaHi Aoxoau OromkeTy, mrepena no-
XOAiB, a TaKoX acUrHyBaHHS Ons BCIX MiHICTEPCTB i MiCLIeBUX
opraHiB Bnagu. lNMpoekt GlogkeTy mae 6yt JOCTYMHUM Mnpwu
nepLIoMy NofdaHHi 4O 3aKOHOA4ABYOro opraHy abo sk MiHIMyM
[0 0ro opiLliHOro 3aTBEPKEHHS NapfiIaMEHTOM.

HokymeHT 3: 3akoH npo AepxaBHuiA BrogkeT — nnaH go-
XOAiB i BUTpAT, SIKUA 3aTBEPDKEHUA NapnaMeHToOM B SIKOCTi
3akoHy. Llen gokymeHT mae OyTv onybnikoBaHWM He nisHile
TPbOX MiCALIB NiCMs MO0 NPUAHATTA NapriaMeHToM.



~22 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka ISSN 1728-3817

JokymeHT 4. FpomaasHCbkuin BIO4XKET € BEPCIEt0 3aKOHY
npo aepxbromxkeT, Wo mae O6yTu BMKNaAeHO y NpocCTid go-
CTYNHi rpomagsHamM copMi. MeToto SKoro € onpuntogHeHHs
iHdbopMalLii Woao 0CHOBHUX OHOMKETHUX NapaMeTpiB WNpo-
KOMY KOMy rpoMagsiH y KOPOTKIiK i 3po3yminii doopmi.

HokymeHT 5. MoTouHi 3BiTK Wwoao GogkeTy. Taki 3BiTH
MalTb 6yTU WOMICSAYHI abo WoKBapTanbHi Ta BUXOAUTMU
perynsapHo. Lle moxe 6yTu 3BegeHa iHdopmauia npo Bu-
KOHaHHs1 GloaxeTy B uinomy, abo nybnikauis gekinbkox
3BiTiB pi3HUX BigoMcTB. [loTOYHi 3BiTU wWoao Groaxety
Mato Oyt BuAaHi y TepMiH o 3 MmicsuiB micns 3BiTHOro
nepiogy. AKWO 3BiT BUXOAUTb Ni3Hille BiH HEe BBaXXaeTbCs
3aranbHOAOCTYMHUM.

HokymeHT 6. MiBpiyHni 3BiT abo ornag GiogxeTy. [Mis-
piYHMIA 3BIT WoAOo BroaKeTy MICTUTL iHdOpMaLio Npo Bu-
KOHaHHS OloKeTy CTaHOM Ha CepefuHy pOKy, BKIO4Yae
Ornsif, eKOHOMIYHMX NPOrHO3iB, ki Bynu 3aknagexi nig yac
NnaHyBaHHs, Ta OHOBMEHW/ MPOrHO3 pe3ynbTaTiB BUKO-
HaHHS GroaXeTy Ha biHaHcoBwiA pik. MiBpiYyHMIA 3BIT WoOAO
OtomkeTy Mae OyTn BMAAHUA y TEPMIH OO TPbOX MicsUiB
nicns 3aBepLUeHHS NepLUOro NiBPiYYs 3BITHOTO POKY.

[okyMeHT 7. Pi4HWI 3BIiT NpO BUKOHAHHSI GlogxeTy BU-
[aeTbcs, Sk NPaBMIo, OKPEMUM OOKYMEHTOM siK 3BEAEHUN
3BiT yps4 B UiNOMy, NpoTe, OKpeMi MiHicTepcTBa MOXYTb
BuaaBaTy OKPEMI BNacHi piyHi 3BiTW. PiyHWR 3BIT Npo BUKO-
HaHHA OlogKeTy mMae OyTu BuMaaHum y TepMiH 12 micauis
nicnsa 3aBepLUeHHA 3BITHOro poky. PiyHWiA 3BIT Npo BUKO-
HaHHSA OIOKETY HE BBaXXAETLCA 3aranbHOAOCTYMHUM KOMuW
BiH BUAAETHCA Mi3HilLe BMLLIE3a3HAYEHOrO TEPMIHY.

HokymeHT 8. AyauTopcbKid 3BIT NMPO BMKOHAHHSA Oto-
KeTy 30INCHI0ETbCA BULLIMM KOHTPOSIbHUM OpraHoMm Kpai-
HW, SIKUI NiIATBEPIKYE OOI'PYHTOBAHICTL Ta NOBHOTY hiHaH-
COBOI 3BiTHOCTI ypsily Ha KiHeLb poKy. AyaAMTOPCbKiA 3BIT
mMae 36epiratucsa y BULLOMY KOHTPOJIbHOMY OpraHi KpaiHu.
LLlo6 BBaxaTucs 3aranbHOAOCTYMHUMM LI AOKYMEHT Mae
Oyt onybnikoBaHui npoTtarom 18 wmicauiB nicna 3aBep-
LLEeHHSA diHaHCOBOrO POKY.

CTyniHb GrOAKETHOI BiOKPUTOCTI KpaiHu, BM3HAYaETHCSA
KinbkicTio 6anis B gianasoHi Big 1 go 100. Mpyny kpaiH, ge
BiocyTHA GromxkeTHa iHpopmauis (Big 0 go 20 6aniB) o4o-
noTb KpaiHn: ExkBaTopianbHa BiHes, Katap, M'aHma — y
2012 poui, Cayaiscbka Apasis, Katap —y 2015 (tabn. 1).

Ta6nuys 1. PeTUHr KpaiH 3 HU3bKUM iHOEKCOM Npo3opocTi 6romkeTHOI iHopmauii y 2012 Ta 2015 pokax

KinbkicTb 6aniB | 3Ha4eHHs Kpaihu y 2012 poui Kpainu y 2015 poui
EkBaTtopianbHa [BiHes, Katap, M'auma — 0; bBeHiH,
CaygiBcbka Apasis — 1; Yag- 3; Ipak, Hirep, 3ambisa — 4, | Cayaiscbka Apasis, Katap — 0; M'aHma, JliBaH —
BincyTHs digxi — 6; Pyanpga — 8, KamepyH, Ceneran — 10; Kutan, | 2; Ipak — 3; Yap, ExksatopianbHa BiHes — 4;
0-20 iHcbopMaLis TyHic, EmeH — 11; Bonisia — 12; Amxup, €rvunet — 13; | BeHecyena, Kambomxa - 8; CygaH - 10;
Kambogxa — 15, Hirepia — 16; Tapkukuctan — 17,|Kutan — 14; ®digxi — 15; €rmnet — 16; Hirep,
OP Koxro — 18; B'etHam — 19, Kuprusbka Pecny6bnika, | bonisisi — 17; B'eTHam — 18; Amkup — 19
3imbabee — 20
BypkiHa-®aco — 23, AHrona — 28, [JomiHikaHcbka Pec- | Hirepis, Henan — 24; TagxukuctaH — 25; AHrona
MiiManbHi nybnika — 29, CaH-Tome i MNpuHenni — 29, Exksagop — 31, | — 26; CaH-Tome i MNpuHcini — 29; €meH, TpuHigaa
21-40 naHHi JliBaH — 33, MakepoHia — 35, Cxighun Tumop — 36,|i Tobaro — 34; 3imbabse, MakegoHia — 35;
Tainang, BeHecyena — 37, Mapokko, TpuHigag i Tobaro | Pyanga — 36; Jlibepis, Mapokko, AnbaHisi, Mo-
— 38, Manaisisi, Cepbis, Cbeppa JleoHe — 39 3ambik — 38; 3ambis, LUpi-Naxka, AP KoHro — 39

[Ixepeno: cknageHo aBTopammn Ha OCHOBI [6, 7].

OTmxe, 26 kpaiH y 2012 pouji noTpanunu y rpyny KpaiH, ae
BiACYTHs1 iHopMaLis woao BGinblocTi GrogKeTHUX JOKyMe-
HTIB i MatoTb 6anu Big 0 o 20, cepeq HUX 2 NOCTPaASHCbKI
KpaiHn — Tamkukuctan (17 6aniB) i Kupruseka Pecnybnika
(20 6anis), 15 kpaiH 3Haxo4saTbCA Y rpyni 3 MiHIManbHOK
iHdhopmalieto | matoTb gianasoH 6anis Big 21 po 40.

Ak cBiguMTb Tabnuus 2, Woao Npo3opocTi Ta BiAKpUTOC-
Ti GromxeTHOI iHpopmauii YkpaiHa y 2012 poui 6yna Ha
54 micui mix MoHaypacom (53 6anu) i pysieto (55 6anis) —

y rpyni KpaiH 3 HassBHUMW OKPEMMUM MOKa3HUKaMu GroaxeT-
Hoi npo3opocTi (Big 41 go 60 6anis). B rpyny kpaiH 3i 3Ha-
YHMMK MokasHukamu y 2012 poui Bxogunu 18 kpaiH: Big
ITanii — 60 6anis go CLUA — 79 6aniB, B OCTaHHIO rpyny Kpa-
H, O ONpPUIIOAHIOTL LWMPOKY iHopMaLito 3 Ganamu Big
81 po 100 Bxogmnu: ®paHuis, Hopseris, Lseuisa, Benvko-
Oputanis, MAP, Hosa 3enangis. Y 2015 poui nigsuwmnm
cBoi iHgekeu CLUA — 81, Hopseria — 84, LUBeuis — 87 [6,7].

Ta6nuys 2. PeWTUHr KpaiH 3 cepeAHiM Ta BUCOKUM iHAEKCOM Npo30pocTi 6r0axeTHOI iHopmauii

y 2012 Ta 2015 pokax

KinbkicTb 6aniB

3HaveHHs

Kpainu y 2012 poui

Kpainu y 2015 poui

41-59

Okpewmi
iHopmaLinHi
MOKa3HWUKN

AsepbangxaH, Hikaparya — 42; Iibepia, Mani
— 43; Enb-CanbBagop, Henan — 44, Lpi-
JlaHka — 46; Anb6aHnis, Mo3sambik, PymyHis,
TaH3aHisa — 47; KasaxctaH, KeHis, ®ininniHn —
48, ApreHTtuHa, bocHia Ta NepuerosuHa — 49,
Borceana, Kocta-Puka, [aHa, TypeuduHa
— 50, NBatemana, MoHronisa — 51, Manasi —
52, loHpypac — 53, YkpaiHa — 54, [pyasis,
Hawmi6is — 55, Manya-Hoea 'BiHes — 56, l7lop-
naHis,, Mepy — 57, Badrnagew, Konywmbis,
MakuctaH — 58, AdranictaH, MNMonbla — 59

CxigHun Tumop — 41; AdbranictaH, TyHic, TainaHg —
42; ToHpypac, [MakuctaH, BypkiHa-®aco, CeHeran,
BocHisi i 'epuerosuHa — 43; KamepyH, TypeuunHa — 44;
BeHiH — 45; Ykpaina, Manawnsia, TaH3aHis, IHgis, Hami-
6in, 'Batemana, Hikaparya, Mani — 46; BortcBaHa,
Cepbia — 47; KeHis — 48; YropwuHa — 49; EkBagop —
50; OomiHikaHcbka Pecnybnika, AsepbangxaH, Kasax-
ctaH, NaHa, MoHronis — 51; Cbeppa-JleoHe — 52; Enb-
Canbsagop, Xopsartis — 53; Kocta-Pika, Kuprusbka
Pecnybnika — 54; Woppatis, Manya-Hosa IBiHes — 55;
BaHnrnagew — 56; CnosayunHa, Konymbis — 57; Yuni,
IcnaHnist — 58; IHOoHe3is, ApreHTuHa — 59

60-80

3HauHi
NOKa3HUKK

ITanis — 60, XopBarTisi, Mekcuka — 61, IHOOHe-
3ig, MopTyrania — 62, IcnaHis — 64, Bonrapis,
Yranga — 65, Yuni — 66 CnosayynHa — 67,
IHgis — 68, HimeyuuHa — 71 bpasunia — 73,
Pociss, CnoBeHisa — 74, Yecbka Pecnybnika —
75, NiBaeHHa Kopesn — 75, CLUA - 79

Yranga — 62; ®ininniin, MNonbwa, lMopTtyrania — 64;
Manasi, lNiBgeHHa Kopes, Bonrapia — 65; Mekcuka,
[pysia — 66; CnoeeHis — 68; Yecbka Pecnybnika — 69;
HimewunHa — 71; Itania — 73; Pocia — 74; lNMepy, Pymy-
Hisi, BenukobpuTaHisi — 75; dpaHuis — 76; bpaaunis — 77

81-100

LLinpoka
iHdbopmauia

®paHuis — 83; Hopseris — 83; Leeuis — 84;
Benukobputania — 88, liBaeHHa Adppuka —
90, Hoea 3enanpgis — 93

CLWA - 81; Hopseerisa — 84; lNisoeHHa Adpuka — 86;
LLiseuis — 87; Hoea 3enaHgis — 88

[IKepeno: cknageHo aBTopamun Ha OCHOBI [6, 7].
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Y 2015 poui IHgoekc BigkputocTi GrompkeTy cknae 46 3
100 6aniB, ue cBiguMTb WO ypan YkpaiHu Hagae rpomag-
CbKOCTi obmexeHy iHdhopmauito woao 6rogxety. CtaHoM
Ha 30 kBiTHA 2016 poky, B YkpaiHi nybnikytoTbCcsa CiM 3 BO-
CbMM KITHOYOBUX OHMKETHUX LOKYMEHTIB, OOCTYMHMX ONs
rPOMaACbKOCTI B TepMiHM BIiAMOBIAHO A0 MiKHapPOLHMX
ctaHgapTiB. byno Big3HaveHo, IO KinbKicTb GHOOXKETHUX

OOKYMEHTIB Yy  BigKpUTOMY [JoCTyni 36inbluyeTbca y
2016 poui NOpIBHAHO 3 OaHMMW ONWUTYBAHHA BiOKPUTOCTI
OrogxkeTy 3a 2015 poky, Konu ouiHBanuck OoKeTHI Oo-
KYMEHTW, siKi Oy 4OCTYNHI Ans rpomMaacbKocTi Ha 30 YepBHS
2014 poky. B 3BiTi 3a 2016 pik 3a3Ha4yeHo, WO B YKpaiHi
ony6nikoBaHo MpomaasHcebkMin GlomkeT (auBs. Tabnuuto 3).

Ta6nuys 3. QuHamika BigKpUTOCTI GroaxXeTHUX fOKyMeHTIiB y 2015 — 2016 pokax

Pi4yHnn 3BIiT

ony6nikoBaHui Ony6nikoBaHWi

AyauTOpCbKUIA 3BIT

Ne | Ha3zBa AOKyMeHTY 2015 KeiTeHb 2016
1. BrogxeTHa pesontouis onybnikoBaHa Onyb6nikoBaHa
2. | Mpoekt Brogxety KMY ony6nikoBaHui Ony6nikoBaHWi
3. | 3akoH npo gepxaBHui GlogkeT YKpainn | onybnikoBaHuin Ony6nikoBaHun
4. | 'pomagsHcbkui BrogxeT BiCYTHIV Ony6nikoBaHW
5. KBapTanbHi 3BiTH onybnikoBaHi Ony6nikoBaHi
6. MMiBpiyHniA 3BIT BiACYTHI BigcyTHin

7.

8.

ony6nikoBaHui Ony6nikoBaHWi

Ixepeno: [7]

BaxnuBum enemeHTOM, WO BXOAUTb Y iHAEKC Bia-
KpUTOCTi Ol[XeTy, € MOKa3HWK y4acTi rpoMajcCbKOCTi,
wo cknae 23 3i 100 6anie i cBiguMTE Npo crnabki MOXnK-
BOCTi rpOMafsiHCbKOro CycninbcTBa LWOAO y4acTi B Gto-
OXETHOMY NPOLIECi.

Harnag 3a 6io0XeToM 3akoHOA4aBYMM OpPraHoM OTpu-
MaB 79 i3 100 GaniB Ta ayguMTOpPCbKMiA KOHTporb — 83 3
100, WO € CBigYEHHAM TOro, WO GHIKETHUIA KOHTPOSb 3
OOKy 3akoHOfaB4oi Bnagu Ta 3 GOKy BMLIOro opraHy di-
HaHCOBOrO KOHTpPOIto B YKpaiHi € agekBaTHUMN.

MixHapoaHum BrogKeTHUM napTHepcTBoM [7] Gynu
chopMOBaHi HacTynHi npono3uuii Wwoao niaBueHHs Gto-
OXXETHOI NPO30pOoCTi: YKpaiHa MOBUHHA NPUAINUTU NepLuo-
Yeprosy yBary AisiM, CMpSIMOBaHUM Ha MiABULLEHHS NPO30-
pocTi OrompkeTy, a came, po3pobuTu i onyGrikyBaT LIMBINb-
HWUIA GHOOKET | NIBPIYHMI 3BIT, MiABULLMTM NOBHOTY GHOOXKET-
HOI Mpono3uuii BMKOHaBYOI Bfaau, Hagawum iHdopmaLiio
oo knacudikaLii BMoaTkiB Ha ManbyTHI poku i knacudika-
Uil BUAATKIB 32 nonepeaHi poky; NigBULLMTA MOBHOTY PiYHOMO
3BiTY, LUMAXOM HagaHHS MOPIBHAMBLHOI iHdOpMaLii Lwoao
3annaHoBaHNX MOKa3HWKIB Ta hakTUYHOI 3aboproBaHoCTI,
NPOLIEHTHOrO A0X04y, a TaKoX MOPIBHAMbHY iHOpMaLiito
LLIOAO NNaHOBUX i PaKTUYHMX NOKA3HUKIB.

HacTynHum kpokoM mae 6yTu nigBuLLEHHS y4yacTi rpo-
MafCbKOCTi: YKpaiHa MOBWMHHA NPUAINMTU MepLIoYeproBy
yBary HacTyrnHUM [isiM, CNPSIMOBaHMM Ha MiABULLEHHS y4ya-
cTi B 6rogxeTi: 3ab6e3neunTn iHopMyBaHHS rpOMaaCbKOCTi
npo MeTy 3arnyyeHHs Ao GlmpKeTHOro npouecy i HagaHHs
A0CTaTHbOI iHbopMauii ANa edpekTUBHOI y4acTi B HbOMY; Y
3aKOHOOABYOMY OpraHi NPOBECTU CryXaHHs Mpo GromKeTn
NeBHWX MIHICTEPCTB, AenapTamMeHTiB Ta YCTaHOB, Ha SKMX
3aCnyxoBYIOTbCA NMPeACTaBHUKM rPOMafCbKOCTi; CTBOPUTYU
OQiliNHI MexaHi3Mn, 3a OOMOMOro SAKUX FPOMaLChKICTb
3MOXe [ornoMaratu rofloBHOMY KOHTPOMbHOMY OpraHy B
cknafaHHi nporpamu ayguty i 6pati yyacTe B ayanToOpCh-
KUX po3cnifgyBaHHsX.

YkpaiHa MOBMHHA MpUAINUTM NepLuoYeproBy ysary Ha-
CTYNHMM JisIM, CMpsIMOBaHMM Ha MOCWMEHHs Harnmsgy 3a
OromkeToM: 3abe3neunTn CxBaneHHs NpoekTy OromkeTy
BMKOHaBYOI Briaau 3aKOHOA4ABUSMU SIK MiHIMYM 3a OOWH Mi-
CcAUb A0 noyvaTky OHOKEeTHOro POoKy; 3rifHO i3 3aKOHOM i Ha
npakTuui 3abe3neunTn NpoBeAeHHs KOHCYMbTaLli 3 3aKOHO-
[aBYvM OpPraHoM nepef BUTPaYaHHSM KOLUTIB 3 pe3epBHOro
doHAay, ski He Bynu nepenbaveHi NPUAHATUM BIOPKETOM.

Mpo3opicTe Ta AOCTynHICTb iHpopmaLii npo cTtaH aep-
XKaBHOro Ta MicueBmx GomxeTiB B YKpaiHi € BaXKITMBUM KPO-
KOM Ha LUNAXY OOCArHEHHS BMCOKOroO piBHA ¢hiHaHCOBOI 6e3-
neKkun KpaiHu Ta NogoaHHs Kopynuii. Y CBITOBIN Ta BiTYM3HS-
HiM npakTUui ouiHka NPO30POCTi Ta NiA3BITHOCTI OpraHis

[epXXaBHOI Ta MiCLEBOI BNaam BKIOYAE Pi3Hi METOLMKM i3
3aCTOCYBaHHAM  HOBITHIX  iHPOPMaLMHO-KOMYHIKaTUBHNX
TEXHOMOTIN, SKi CNpsIMOBaHi Ha NiOBULLEHHS edeKTUBHOCTI
BMKOPWCTaHHS KOLUTIB BCiX CyD'EKTIB AepXaBHOro CEKTOpY.

3 2002 poky B YkpaiHi NpUAHATO GinbLue TpuauaTn Ho-
pMaTUBHO-NPaBOBMX akTiB, L0 pernamMeHTylTb NopsaoK
[OCTyny Ta OnputogHEHHsT iHdopmauii Mpo CTBOPEHHS,
pO3MOAiN Ta BUKOPUCTaHHA AepaBHNX KowTiB. Cepen HUX
6inbw Baromumun €: KoHctutyuis Ykpainu; 3akoHu YkpaiHu
"Mpo pgoctyn go nybniyHoi iHdopMauii™; "lMNpo BigKpUTICTb
BMKOPUCTaHHst nybniyHux kowwTie"; lMoctaHoBa KabiHeTy
MinicTpie Ykpainu "lpo 3axoau woao nogansLlioro 3abes-
NMeYeHHst BIOKPWUTOCTI Yy AiSNbHOCTI OpraHiB BMKOHABYOI
Bnagn"; Hakas [lepxaBHOro KOMITETY 3B'I3Ky Ta iHopma-
TM3auii Ykpainu "Mpo 3atBepmxeHHs Mopsaky HagaHHs
iHbOpMaUiNHUX Ta iHWWX NOCNYr 3 BUKOPUCTAHHSM efeKT-
POHHOI iHbopMaLinHOT cuctemmn "ENeKTpoHHUn Ypag" i
ocTaHHi, npuinHaTi y 2015 poui: Yka3s NpesngeHta Ykpainu
"Mpo Crtparerito ctanoro po3suTtky "YkpaiHa — 2020"; Mo-
ctaHoBu KabGiHeTy MiHicTpiB Ykpainu "lMpo 3aTBepOKeHHs!
Mopsigky agMiHicTpyBaHHS eAMHOro Beb-nopTtany BUKOPUC-
TaHHA nybniyHnx kowTis", "lNopsagok ONpuOAHEHHS Ha
€avHoMmy-Be6 nopTani BUKOPWUCTaHHA NyobniyHux KowTis
iHbopmauii Nnpo nnaTtikHi TpaHcakuii Ha eOVHOMY KasHa-
yercbkoMy paxyHky"; PosnopsmkeHHss KabiHeTy MiHicTpi
Ykpainn "[deski nuTaHHA CTBOPEHHS i (YHKUiOHYBaHHS
€avHoro Beb-nopTany BUKOPUCTaHHA MyOniYHUX KOLTIB".
MpoTe nobypoBa Npo3opoi cUCTEMM AEpXKaBHOrO ynpas-
NiHHSA — Ue TpuBanun npouec, SIKMA KpiM 3akoHoOAaBYOl
6a3n cknagaeTbca 3 NOMITUYHMX Ta (PIHAHCOBUX MEXaHi3-
MiB 3abe3neyeHHs pilleHb Ta gin.

Ha pepxaBHOMy piBHi, BignoBiaHo Ao 3akoHy YkpaiHu
"Mpo BigKPUTICTb BUKOPUCTAHHSA NYOMiYHMX KOLWTIB" TirnbKn
HelloaaBHO Oyno BM3HA4YeHO 3MIiCT Ta cknagoBsi NyGniYHux
KOLTIiB, 3a3Ha4YeHO KpuTepii Ta cTaHgapTy iHPOpPMyBaHHS
cycninectBa npo cyb'ekTiB Ta 00'ekT KOHTpomo 3 BoKy
JepxaBu Ta rpoMafcbKocTi y cdepi nyoniyHux diHaHciB.

[ocTaTHbO NOTYXHUM BYyB CTapT NPOEKTY edheKTUBHOro
BMKOPUCTaHHSA AepkaBHuX @iHaHcie "€-paTta" MiHicTepcT-
Ba (hiHaHciB Ta LleHTpy noniTMyHUX iHpopmauin npo cTaH
BUKOPUCTAHHA NYOGMiYHMX KOLWITIB MPO MAaTiXKHI TpaHCakuii
Ha €EOVMHOMY KasHayencbkoMy paxyHKy. Ha moprtani moxHa
3HaNUTU iHopMaLilo NPO TpaHCcakuii MiXK MNNaTHUKOM i
OoTpMMyBayeM, a came: AaTy BanTyBaHHS (gaTa, Konu
nepekasaHi NNaTHMKOM KOLWITU NepexoasTh Y BracHiCTb
oTpuMyBaya), Aaty onnaTtu, Cymy, NpuU3HavYeHHs nnaTexy.
Y BigkpuTOMy JOCTYNi AN KOpUCTyBaYiB € iHopMmauisa npo
5 HambinbWKNX TpaHCaKLii 3a MOTOYHWUIA MICsLb, a TaKoX
Ton 100 HanBinbLKNX TpaHCaKLi (MOLWYK 3@ TpaHCaKLUisMn)
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3a Becb nepiog pobotn noptany. MpoTe, SKWO KOpUCTyBa-
Ya iHdopMmauinHMX nocnyr nopTany UikaBUTb KOHKPETHWUIA
Ccy6'eKT BUKOpPUCTaHHSA MyOnivYHMX KOLWTIB, HAMpuknaga, nes-
Ha OloKeTHa ycTaHoBa (MOLWYK 32 po3nopsigHMKamMu), He-
obxigHo 3HaTW Ta BBecTu koa €PIMOY nnatHuka i/abo
ofepxyBaya Ta Bka3aTtu nepiog (He Ginbwe 1 micaus). Ha
cborogHi "€-gata" mMoxe cTatu yHiikoBaHWM iHCTPYMEH-
TOM KOHTPOJSO 32 AepXXaBHUMMK KowiTamu. BigkpuTicTb aa-
HUX Npo nybniyHi kow Ty Gyge nowwwmproBaTUCs Ha iHAOpP-
Maujlo nNpo 3annaHoBaHe i (aKkTUYHE BUKOPWUCTaHHS i
BKIIOYATM AaHi 3a Takummn HanpsaMkamu [8]: kowTun aepxa-
BHOrO i MicueBux OwomxeTiB, HauioHanbHoro 6aHky Ykpai-
HW, OepXaBHUX OaHKiB, OepXXaBHUX LiNboBUX (OHAIB, a
TaKoX KoWTK pOoHAIB 3ararbHOOOOB'A3KOBOrO AepP)XaBHOro
couianbHOro cTpaxyBaHHA Ta opraHiB [eHciiHoro doHay,
KpeauTHI pecypcu, HadaHi nig Aep)KaBHi Ta MicLeBi rapaH-

Tii, @ TaKoX KOLTK CyD'eKTiB rocnofgapoBaHHs AepXaBHOT i
KOMYHarbHOI BNAacHOCTi, OTPUMaHi HUMK Bif, IXHbOi rocno-
[apCbKOi AiANbHOCTI Ta YNOBHOBaXEHi HA OTPUMAaHHS Aep-
YKaBHUX KOLUTIB, B3ATTS 3@ HUMU 3000B'sA3aHb i 3[iACHEHHS
nnaTexis, y TOMY YUCIi OepXKaBHi, Ka3eHHi, KOMyHanbHi
nianprMeMcTBa, a TakoX rocnodapcbKi ToBapucTea, y craty-
THOMY Kanitani skux gepxaBHa abo KOMyHanbHa 4acTka
akuiv (vactok, nais) nepesuilye 50 BiACOTKIB, iXHi AOYipHI
nianpvemMcTBa, a TakoX MignpuemMcTBa, rocnogapcbki ToBa-
pucTBa, y ctaTyTHOMY Kanitani skux 50 i 6inblue BigcoTkiB
HanexuTb AepXXaBHWM, Y TOMY YMCIi Ka3eHHUM, KOMyHa-
NbHUM NiANPUEMCTBAM Ta rocnogapcbkMm ToBapucTeam, y
CTaTyTHOMY KaniTani Skux gepxasHa abo KoMyHanbHa 4ac-
TKa akui (4actok, naiB) nepesuwye 50 BigcoTkiB, 06'en-
HaHHS Takux NigNpPUEMCTB.

BHKOPHCTAHHA KOMITIB Jep KABHOTO 1 MiCLIEBHY GO HeTiB-

[OTYHTE iIH(GOP MALIK, 2RITYIOTE [0 IOPATHHKH T2 0Jep YR KOMTIE [Jep #ABHOTO
Or01:KeTY VEPATHH, GH0TKeTy ABTOHOMHOIPecry GMEH KPHMi MiclleBHX OHIKETIB

B0 HCTAHHA ITy GUTiMHIT
Jlep KABHHX KOLITIB 33 Cy " eKTaMH
HaJaHHA THOOP MaLi

KOIITiB IIeHCIIHOT 0 (DOHIY Ta 3aTaTBHO0G 0B AKO0B OT0 € AABHOTQ COLLATEHO IO
CTP AXyBaHHA - iH() Op MALIA 110,14 €Th ¢ op raHami I encifiHoro ¢pougy, (pOHTLAMH

COLIATIBHOTO CTP aXyB aHHA

KOIITIB I ATIPHEMCTB, 0 TP EIMAHIX HHMH BiJ iXHBO1 FOCTI0 JA CBKOL TiATBHOCTI-
iHGpOP MALIA BLT Jep KA BHHX Ta KOMYHAIBHIX [T TP HEMCTR

KOIOTH GAaHKIB - iIH({)O P MALII0 TP O CB 0K JiATBHICTE 3aFe3meTye

HauioHanbHHIT GaHK VD A1HH, Jep KABHL §aHKIL

Puc.1. Cy6'exTu HapaHHs iHopMaLii npo BUKOpUCTaHHA Ny6niyHUX KowTiB

Ak 3a3HaveHo Ha puc.1, cyb'ekTamu HagaHHsi iHdop-
MaLii NPo BUKOPUCTaHHSA NyOnivyHMX KOLTIB €: pO3NOPSAHU-
KM Ta ofepXyBadi KOLWTIB OepXaBHOro i MicueBux Grogxe-
TiB, Cy0'€KTM rocnofaploBaHHA Aep)KaBHOI i KOMyHanbHOI
BNACHOCTI, a Takox HauioHanbHWiA BaHK, Aep)kaBHi 0aHku,
AepXaBHi LinboBi ooHan, oHaM 3aranbHooboB'AI3k0BOro
AepXaBHOro coujianbHOro cTpaxyBaHHsA Ta opraHu leHcin-
Horo ooHAy YkpaiHu.

Ha kiHeub rpyaHs 2015 poky, 3a gaHumu [epxaBHoi
Ka3HayemncbKkoi cnyxbu Ykpainu HanidyBanocsa 77 452 pos-

NopsiAHUKIB BIOMKETHUX KOLITIB Ta odepxKyBadiB OloaxeT-
HUX KOLWTIB, Y TOMY umcni 7828, Wwo giHaHCyTbCs 3 Aep-
XaBHoro GroaxeTy, 3okpema Hambinblia X YUNCENBHICTb Y
M. Kuesi — 1335, YKutomupcbkinn obnacti — 1103, [JoHeLb-
Kin obnacti — 995, XapkiBcbkin obnacti — 935. 3 micueBmx
GrooxeTiB hiHaHcyeTbeA 59624, GinbLiicTe po3nopsaHMKIB
Ta ofepxyBayiB GHOAKETHMX KOLITIB 3apeecTpoBaHo y [lo-
Heupkii obnacti — 3887, [OHinponeTpoBcbkii obnacti —
3333, JbBiBCbKiN obnacTi — 3412 [9].

Ta6nuys 4. KinbkicTb ycTaHOB Ta opraHisauii, BKNoYeHUX Ao EANHOro peecTpy po3nopsAAHUKIB GLoaXKeTHUX KOLWTIB
Ta ofepXKyBayiB GL0AXKeTHUX KOLWTIB cTaHOM Ha 21.12.2015

KinbkicTb ycTaHOB (OpraHisauin)
Kon . . y TOMy uucni . . y TOMY uucni
rYOKCY HanmenyBanHsa M'YAKCY ﬂ%;::(a;:rw Posno- o - 6I\|II0|c;.:(eel:-lvI Poano- o | Pazom
A PABHMKM nepxyBai A PABHUKN nepxyBadi
01 YOKCY B ABTOHOMHII Pecnybniui Kpym 666 562 104 1861 1382 479 2527
02 "'YOKCY y BiHHMUbKi obnacTi 718 592 126 2980 2151 829 3698
03 "'YOKCY y BonvHckkii obnacTi 428 314 114 1842 1178 664 2270
04 "'YOKCY y OHinponeTpoBchkin obnacTi 840 720 120 3 333 2 096 1237 4173
05 "'YOKCY y [oHeupkit obnacTi 995 831 164 3887 2335 1552 4 882
06 'YOKCY y XKutomupchkin obnacTi 1103 740 363 2374 1789 585 3477
07 'YOKCY y 3akapnatchbkin obnacri 527 443 84 2017 1531 486 2 544
08 "'YOKCY y 3anopisbkiii obnacTi 530 448 82 2215 1535 680 2745
09 "YOKCY B IBaHO-PpaHKiBCbKii oGnacTi 514 429 85 2 458 1511 947 2972
10 "'YOKCY y Kuiscbkiii obnacri 753 605 148 2594 2016 578 3347
11 "'YOKCY y KipoBorpagchbkin obnacTi 478 403 75 1763 1333 430 2241
12 "'YOKCY y JlyraHceki obnacTi 651 560 91 2 456 1769 687 3107
13 'YOKCY vy JlbBiBCbKiV obnacTi 807 663 144 3412 2 286 1126 4219
14 "'YOKCY y Mukonaiscbkii obnacTi 494 425 69 1508 1148 360 2 002
15 "'YOKCY B Opecskiii obnacri 822 706 116 2 558 1800 758 3380
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KinbkicTb ycTaHoB (opraHi3auin)
Kop . . y TOMy uucnhi . . y TOMy uucnhi
rYOKCY HanmeHnyBaHHsa FYAKCY nes;::(aB::m Poano- o - 6“:4';:(:;‘(2?»1 Poano- o —| Pazom
XK PAAHMKM aepxyBadi A PAAHMKM aepxyBadi
16 "'YOKCY y MNonTaBcbkin obnacTi 622 523 99 2 483 1715 768 3105
17 "'YOKCY y PiBHeHcbkin obnacri 649 427 222 2072 1377 695 2721
18 'YOKCY y Cymcbkin obnacri 540 435 105 1816 1364 452 2 356
19 "'YOKCY y TepHoninbcbki obnacTi 517 476 41 2 053 1659 394 2 570
20 'YOKCY y XapkiBcbkii obnacTi 935 808 127 2 507 1709 798 3442
21 "'YOKCY y XepcoHchbkil obnacri 506 415 91 1687 1138 549 2 193
22 "'YOKCY y XmMenbHuULbKili obnacTi 629 458 171 2 352 1906 446 2981
23 "'YOKCY y Yepkachbkin obnacri 548 446 102 2098 1568 530 2 646
24 "'YOKCY y YepHiBeubkii obnacTi 415 335 80 1331 1024 307 1746
25 'YOKCY y YepHiriBcbkin obnacri 522 414 108 1926 1623 303 2448
26 'YOKCY y m. Kuesi 1335 835 500 1690 612 1078 3025
27 "'YOKCY y m. CeBactononi 170 140 30 351 197 154 521
28 OKCY 114 111 3 0 0 0 114
Bcboro yctaHoB (opraHisauin) 17 828 14 264 3 564 59 624 41752 17 872 77 452

Ixepeno: [9]

BignosigHO goO BMMOr BNpoBamKeHHs pedopMu CTBO-
peHHA ePeKTUBHOI Ta FHYYKOi CTPYKTYPU KOHTPOIO 3a cuc-
TEMOK AepKaBHUX (PiHAHCIB BCi YCTAHOBM Ta Opradisadlii,
O € po3nopsagHMKaMu Ta ogepXyBadamu OrOKETHUX KO-
WTiB, 3060B'A3aHi po3millyBaTy iHOpMaLio LWoao CBOIX
3BITIB NPO HaOXOOXKEHHSI Ta BUKOPUCTAHHSA KOLUTIB 3ararb-
Horo doHay (dopma Ne 24, Ne 2m) Ta 3BiTiB Npo Hagxo-
OXEHHS1 | BUKOPUCTAHHS KOLUTIB, OTPMMaHMX 3@ iHLIUMMN
Jxepenamu BnacHux HagxomxeHb (dpopma Ne 4-24, Ne 4-
2m), BigpamkeHHst. lNMepioa, 3a KM NogaeTbCs 3BIT — KBa-
pTan Ta pik, 3BiTyBaHHS noyanocs 3 |l ksaptany 2015 p.

MeHciiHun oHa YkpaiHn mae iHbopmyBaTh nNpo obcs-
M HagxodXeHb Ta BMTPAT, MPO yKNageHi Aorosopw, a Ta-
KOX MignpuemcTBa, YCTaHOBMW, OpraHisadii, Wo BMKOPUCTO-
ByloTb kowTu [leHcinHoro cpoHay. PoHam couianbHOro
CTpaxyBaHHS ONPUITIOAHIOTb 3BIiT NPO BMKOHAHHS Gloxe-
Ty (kowTopwucy) PoHay. Kpim Toro, cy6'eKTU BUKOPUCTAHHS
ny6niyHMx kowTiB 3000B'A3aHi HagaBaTu iHopmadito Npo
YKNafeHi 4OroBopu 3a Takok CTPYKTYPOK: HOMEp 4OroBo-
py, Bif SIKOro 4mcna, BMKOHaBeLb, NpegMeT JOroBopy, Mic-
Le 3HaxOMKeHHS BWKOHaBUs, KepiBHUK, koa €LOPMOY,
CTPOK il JoroBopy, BapTiCTb AOroBopy, LiHa 3a OAMHULO,
KinbKiCTb 3akynneHoro ToBapy, pobiT, nocnyr, iHpopmaLis
oo npoueaypw 3akynisni.

3abesneyeHHs Npo30pOCTi AiANbHOCTI  NiANPUEMCTB
AepXaBHOI Ta KOMyHarnbHOi OOpM BNACHOCTI € AOCTaTHLO
cknagHol poboTot MiHicTepcTBa oiHaHCIB YKpaiHu, BOHA
notpebye TpuBanoro 4acy, ToMmy WO B YKpaiHi 3BiTye
15123 nignpuemctea: 3340 pepxaBHMX NigNPUEMCTB,
30 kaseHHux, 11451 komyHanbHUX nignpuemcts, 302 To-
BapucTBa y CTaTyTi kanitany, siKux yactka AepxaBu nepe-
Bulye 50%. BkasaHi nignpuemctsa opMyOTb BigKPUTY
iHpopmaliiHy 6a3y Ha OCHOBI NnofaHHs cBoro GanaHcy
(dbopma Ne 1), 3BiTY Npo pe3ynbTaT iHaHCOBOI AiANbHO-
cTi ((bopma Ne 9a, Ne 9wm), 3BiTy MPO PyX rPOLLOBMX KOLUTIB.

CborogHi, Big4yBaeTbCsl NMPUXOBaHUIA onip, 0COONMBO
KEPIBHMKIB OEpXaBHUX Ta KOMYyHarnbHUX MNiONPUEMCTB, iX
HebaxxaHHs1 onpunoaHoBaTK diHaHCoBY iHopmalito. Lle
BiAOyBaeTbCA Ha TNi 3pOCTaHHs CyMU KOLUTIB 3a ykrage-
HUMM [oroBopamu Ans 3akyniBni Toeapis, pobiT i nocnyr
6e3 3acTocyBaHHS npoueayp.

Y 2014 poui 3aranbHa Cymy KOLUTIB 3a yKrageHUmn o-
rosopamu y 3BiTHOMY nepiofi Ans 3akynisni ToBapis, pobiT
i nocnyr 3a paxyHOK KOLUTIB AEPXaBHMX, Ka3eHHUX, KOMY-
HanbHWX NiANPUEMCTB 6e3 3acTocyBaHHA Mpoueayp ckna-
na 19,9 mnpa. rpH.

Y nepwomy niBpivdi 2015 poky BigbyBaeTbCA 3pOCTaH-
HS1 LUbOro nokasHuka Ginblie Hix BaBivi — go 36,1 mnpa. rpH.

[ns nopiBHAHHSA CMIBCTaBHMX MOKA3HMKIB 3a3HAYMMO, O Y
nepwomy nispiydi 2010 poky Taki 3akynieni cknaganu
4 mnpga. rpH., 3a uen xe nepiog 2011 poky — 9,8 mnpga. rpH.,
2012 poky — 10 mnipa. rpH., y 2013 poui — 17 mnpa. rpH., y
2014 poui — 18,1 mnpg. rpH. [10, 11].

EnekTpoHHi 3akyniBni B YkpaiHi ctanu oboB's3koBMMU 3
1 kBiTHA 2016 poKy ANS LeHTpanbHUX OpraHiB BUKOHaBYO!
BNagun — MiHiCTepCTB, AepXXaBHUX KOMITETIB, AenapTamMeH-
TiB i Komicin. 3 1 cepnHa 2016 poKy BWMKOHAHHSA 3aKOHY
"Mpo pepxaeBHi 3akynisni" 0b6oB'A3kOBO ANsi BCIX OepxaB-
Hux nignpuemcTs. OuikyeTbes, wo B 2017 poui YkpaiHa
3aowaanTb 6ina 50 mnpa. rpyBeHb 3aBasku ProZorro. Ha
cborogHi cuctema ProZorro Hanivye 8,18 Tuca4y 3amMoBHU-
KiB Ta 26 TUCSAY y4acHUKiB TeHaepiB. CUCTEMOI KOPUCTY-
I0TbCSA LeHTpanbHi i MicueBi opraHu Bnagu, AepXaBHi Ta
KOMyHarnbHi nignpuemcraa.

Hanbinbw edekTnBHo cuctema Prozorro BUKOPUCTOBY-
€TbCSH B Takmx obnacrax:

e KuiBcbka obnactb — ekoHoMis B 1,98 Mnpa. rpyBeHb;

e Opecbka obnactb — 239,11 MNH. rPUBEHD;

e [loHeupbka obnactb — 174,06 MIH. rpuBeHb;

e [lHinponeTpoBcbka obnactb — 141,40 MIH. rpUBEHb;

e JlbBiBCbka 06nactb — 91,10 MIH. rPUBEHBD.

3a ouiHkamu MiHicTepcTBi EKOHOMIYHOrO PO3BUTKY i TOP-
rini Ykpainu 3a 9 micauis 2016 poky obcsar ekoHoMii aep-
XKaBHMX KOLUTIB BXe cknas 5 mnpa. rpH. [12].

3a paHumun Transparency International B YkpaiHi 3a yac
poboTn ProZorro 3 noHag 700 3BepHeHb i ckapr B 25% Bu-
nagkis nopyleHb He 3HavaeHo, B 23% — Oyno pekoMeHao-
BaHO NepernsHyTu pieHHs, B 41% — po3rnag npunmMHeHo, y
4% — BupilleHo Jo po3rnagy ckapru, a B 7% Oynv BUsiBneHi
HaaMIpHi i HeuiTKi ymoBM i obmexeHi Tepminn. Cnig gogaTw,
LLIO KOMICIT MPURHATTA CKapr i BUPILLEHHSI CynepeYvoK iCHYTb
i Npu gepxopraHax i AepXKOMMaHisX, SIKi akTUBHO 3aKyno-
BYIOTb TOBapu i nocnyrn u4epe3 ProZorro. YcepeauHi
ProZorro € aBToMaTU4Hi pusmnk-iHaukaTopu, ki iHhopMyoTb
npo Te, IO NMpW NPOBEAEHHI TOro UM iHLWOro TeHAepa MOX-
nMBI 3NOBXMBaHHA. HaBoanTbCcs npuknag, Konv ogHa 3 3a-
ni3HVLb oronocuna ToprM i BCTaHOBMNA TEPMIH MOAaHHSA
TeHOEepHUX npono3uuin 3a 15 xBunuH. Ane uen dakt 6yB
Bi13HAYEHWI CUCTEMOIO PU3MK-MEHEKMEHTY. TaKoX B CUC-
TEMi MOXHa 6aunTW BIOCOTOK NEPEMOT i y4acTi KOHKPETHUX
KOMNaHiA B Toprax, Lo [03Bofsie nobauntu nigepie i npo-
aHanisysaTtu NpUYnHK iX akTmBHoCTI [13].

CTBOpEHHSA NMpo30poi AepXaBHOi 3akyniBenbHOi cucte-
Mu (noptanis: Prozorro & €-data) we pa3s niaTBepaxye
CBOEYACHICTb Ta MPaBUIbHICTb KPOKIB AepXaBHMX iHaH-
COBUX OpraHiB ynpaeniHHS y HanpsMKy OeTiHisauii pyxy
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(hiHaHCOBMX MOTOKIB NIANPUEMCTB AepxaBHOI Ta KOMyHa-
NbHOI hopmK BNACHOCTI.

CTBOpEHHA YMOB ANl ManWbyTHbOro CTaHOBMEHHSA —
HaWronoBHilLe 3aBAaHHSA HAWOi KpaiHW. Po3BMTOK npupoa-
HOro i HayKoBOro noTeHUiany, CTBOPEHHSI KOHKYpPeHTOCHM-
POMOXHOI CUCTEMW OCBITU, (POPMYBaAHHSA iHHOBALiMHOI Ce-
pefosuLla, NigTPUMKa NPOBIOHUX TEXHOMOTIN, rapaHTyBaH-
Hs npaB i cBO6OA rpoMajsiH, CTAHOBMEHHS AeMoKparTii Ta
rpOMagsHCLKOro CycninbLCTBa, AieBa opraHisauis camoi
KpaiHu, 6opoTbba 3 Kopymnuielo BUCTyNaTb ymoBaMu Ans
CTBOPEHHSA cunbHOi 6a3n 6rogxeTHOi cuctemu [14].

BucHoBku. [po3opicTb i BigKpUTICTb GrOOXETHOI iHdO-
pmauii € 3anopykoto edeKTUBHOIO BUKOPUCTaHHSA BroxeT-
HMX KOLUTIB i (POMaACLKOro KOHTPOMIO 3a Ny6nivyHMMuy KoLw-
Tamu, 3 OrNS4y Ha Ue 3pOCTaHHs iHaekcy OrmpkeTHoOI Big-
KPUTOCTi MOXHa BBaXaTu BaXKIMBMM MOKa3HWUKOM YCMiLLHO-
CTi peanisauii pecbopm y GoaXeTHI cdepi sk Ha aepxas-
HOMY TaK i Ha MiCLLEeBOMY PiBHSX.

OcHoBHVMK npobriemamu YkpaiHu B cdepi GrogxeTHOI
MPO30POCTi € MOPYLUEHHS TEPMIHIB Ta HegoCTaTHA NOBHOTA
ONPUMIOAHEHHST BIOMKETHUX [OKYMEHTIB y OrogxeTHoMy
npoteci. HecBoe4yacHO BHOCATBECS YpSAOM JOKYMEHTH LLO-
0O OCHOBHMX 3acap OloKeTHOI MONITMKUM Ha HacTyMHUN
piK, MOPYLUYIOTLCS TEPMiHN OMPWUITIOAHEHHSI MPOEKTY 6to-
OXKeTy, BiACYTHA iHdopmauis woao niBpiYHUX GHAKETHUX
3BiTiB, HecBoe4acHo npuiMascsa 3akoH npo [epxaBHui
OopxkeT YkpaiHu. lMosutuBHum € posnoyate y 2015 —
2016 pokax onpunoAaHEHHs iHdopMmauii Woao rpomMaasiH-
CbKOro OHopKeTy, LU0 3acrnyroBye Ha noganblie LUMpoKe
BMKOPUCTaHHA y BrogeTHoOMy npoueci. 3any4yeHHs Lnpo-
KMX BEepCcTB rPOMafCbKoCTi A0 OrogeTHoro npouecy 3a-
6e3neunTb Ginblly Npo30opiCTb | BiAKPUTICTL MNyOMiYHMX
diHaHCiB, i B KiHLEBOMY NiACYMKy, iX opieHTauilo Ha 3ag0-
BOJIEHHS1 TPOMAACBLKOCTI cycninbHUMKU Gnaramu i nocnyra-
MU K AepXKaBHOro TaK i MiCLIeBOro piBHS.

Ouckycia. Y crtatti 6yno po3rnsHyTo METOAMKY Heypsi-
OOBOI  MiXHapogHoi opraHisauii "MixHapogHe 6romkeTHe
napTHepCTBO", WO 3A4INCHIOE OLHKY Ta aHani3 npo3opocCTi
MOKa3HWKIB AepXaBHUX Ta MicLieBMX BroaxeTiB, pa3om 3 TUM
noctae HeobXigHUM PO3TMAHYTW TaKOX METOAUKY, L0 BUKO-
PUCTOBYIOTLCS iHLLUMMW IHCTUTYLISIMW, 30INCHUTU NOPIBHAMb-
HY XapaKTepuCTVKy HanbinbLl NOWMpPeHMX METOAUK Ha Oc-
HOBi OULjHKN OHOMKETHMX AOKYMEHTIB LWoA0 (hOpMyBaHHS
NPOMO3WLIiA NOKPAaLLEHHA PEUTUHTY YKpaiHW 3a MOKasHWKOM
npo3opocTi GraKeTHOI iHdopMaLi, BiacnigkoByBaTh i aHa-
ni3yBaTu yCnilHIiCTb pedhopM y GrooKETHIN cdepi.

10. HakoHe4Has KaHA. 3KOH. HayK, AoL.,
J1. deMnpeHKo, KaHA. 3KOH. HayK, AoL.
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KniBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LleB4yeHka, Kui

AHANI3 ®AKTOPIB roCrmiogAPCbKOIro PU3UNKY
HA CTAAIAX XXUTTEBOIO LIUKIY TOBAPY

Y cmammi eu3Ha4eHo i y3a2anbHeHO pu3uku disinibHOCMI NiGnpueMcme Ha pi3HUX emanax ummeeoz20 Uuksly moeapy. 3anpo-
noHoeaHo OiaeHocmyeamu ma oyiHro8amu pu3uku eidnoeioHo do OCHOBHUX emanie po3eumky moeapy. CghopmynboeaHi epynu
YUHHUKiI8, sIKi ¢hopmMyromb 20crnodapChKi pu3uKu Ha pi3HUX cmadisix Xummeeoz20 YUKITy moeapy, eusHayeHi MoxJiuei HeczamueHi
HacnioKu ixHbo20 ennuesy. [ns 3aMeHWeHHs1 iMosipHUXx empam nidnpueMcmea ma o6rpyHmoeaHo20 ¢hopMyeaHHs1 aCoOpMUMEHMHO-

20 nopmebesito 3anporoHo8aHa y3azasbHeHa Knacudgikauis pusukis, siki € munosumu 0s1s1 6ydb-siko2o nidnpuemcmea.
Knroyoei cnoea: cmadii )xummeeozo yukily moeapy; ¢hakmopu pusuky; pusuk; Hac/1iOKu pusuky.

MocraHoBKa npoGnemu. [lns ycnilwHOro rocrnogapto-
BaHHS B CY4aCHMX EKOHOMIYHMX YMOBaX, ANsi 3MiLlHEHHSI
no3vLin MigNpUeEMCTBa Ha PUHKY HEOOXigHO MOCTINHO YAo-
CKOHanBaTh TexHonorii  BUpoOHUUTBA, BNpPOBamXyBaTh
TEXHIYHi HOBOBBELEHHS, MOKpaLllyBaTW iCHYOMi ToBapwu Ta
MeTOoAM iX peanisauji, po3pobnaTh HOBI TOBapW i BUBOAUTHU
X Ha puHok. OgHaK iHHOBALHUIA LUMAX PO3BUTKY NiANPUEM-
CTBa 3aBXOW MOB'I3aHNM 3i 3HAYHUM PU3NKOM. [oHATTS pu-
3UKY OXOMJIE MNPaKTUYHO BCHO LisSNbHICTE E€KOHOMIYHOrO
cyb'ekTa i, OTXe, iCHYE PiI3HOMaHITTA pU3uKiB, WO BNIMBaOTb
Ha edeKTUBHICTb PYHKLOHYBaHHSA nignpuvemMcTaa. Puankam,
SKi BAHWKAKOTb NPU 30INCHEHHI NigNPUEMHULIBKOI AisSiNbHOCTI,
npuTamMaHHi 3ararnbHi pUCM HEBU3HAYEHOCTI PUHKOBOI MoBe-
OiHKK cy6'exTiB rocnogaproBaHHsi, MOXIMBICTb BTpaTK iHBEC-
TOBaHOro Kanitany, noripleHHs iHaHCOBOro CTaHy i, §K
HacrnigoK, MOXINMBICTb GaHKpPyTCTBA MiANPUEMCTBA.

AHani3 ocTaHHix pgocnigxeHb i nybnikauin. OcTan-
HiM Yacom HaykoBa Ta MpuknagHa npobrnemaTvka puU3mK-
MEHEeKMEHTY OTpumana po3BUTOK B HAyKOBUX PO3pobkax
BaraTboX BiTYM3HAHMX | 3apybikHWX Haykosuis: B.B. Bit-
niHcbkoro, B.M. 'paHaTypoBa, O.J1. YcTeHka, O.l. Actpem-
cokoro, A.l. WrtedaHuya, A.M. Anbrina, I.b. KnenHepa,
I.T. BanabaHoBa, €.A. YTkiHa, C.M. InnsweHko, B.B. Yep-
kacosa, [.B. YepHosoi, B.B. MyuweHka, M.B. Xoxnosa,
B.A. MocksuHa, O.C. WankuHa, A. Mypa, K. XnapaeHa Ta
iHWWMX [2, 4, 10-15]. Ix npaui npucssYeHi 4OCIMKEHHIO CyT-
HOCTi PU3MKY NigNPUEMHULBKOT AiANbHOCTI, BU3HAYEHHIO
(haKTopiB i MPUYMH MOTO BUHUKHEHHS, XapakTepucTuli Me-

TOAIB OLIHKWN Ta peryntoBaHHS CTyneHst pusunky. Po3pobneHi
TEOPETUKO-METOAONOMYHI T8 METOAMYHI  NigXoau pU3MK-
MEHEDKMEHTY € MigrpyHTAM s MofarnbLuoro HaykoBOro
OOCNIIKEHHS Y LbOMY HanpsiMmi.

MeTtoponoris. TeopeTuUKo-MeTOANYHOK OCHOBOK [O-
CNigXXeHHs € cucTema 3aranbHOHAyKOBMX i cneuianbHuX
METO/IB, sika [03BONSE AOCNIAXKYBaTK MPOLIECH 11 SiBULLA Y
IX B3aEMO3B'A3KYy i PO3BUTKY Ta BUPILlyBaTW MOCTaBMeHi
HayKOBi 3aBAaHHA. Y npoueci aHaniTUYHOI OLIHKA PU3NKY
LUMPOKO BWKOPUCTOBYBAmNuCsl METOAM CMOCTEPEXEHHS i
nopiBHAHHSA, dopManisauii, ysaranbHeHHs, cuctemaTmaa-
uii, knacudikauii, aHanidy i cMHTE3y, MeToau SAKiCHOro Ta
abcTpaKTHO-NoriYyHOro aHanisy. Y npoueci npoBeAeHHS
KOMMIIEKCHOI OLiHKM rocnogapCbKoro puanky BUMPOBHUYMX
nigNpUEMCTB Ha CTafisiX XXUTTEBOrO LMKITYy TOBapy BUKOPU-
cToByBaBCS (haKTOPHWUI aHania pusuky, L0 3yMOBIOETLCS
HEBM3HAYEHICTIO, KOHMMIKTHICTIO Ta HEYITKOK OLiHKO
BMNNMBY OKPEMUX YMHHUMKIB. 3anponoHoBaHWi nigxig 3abes-
neyye MOXNMBICTb (POPMYBAHHSA CTPYKTYPU YMHHUKIB pU3U-
Ky Ta MOXNIMBMX HeEraTMBHMX HacnigKiB iXHbOro BNNWBY,
BM3HAYEHHs y3ararnbHEeHNX BWUAIB PU3UKY, SIKi € TUMOBUMM
ans 6yap-gKkoro nianpuemcTs.

MeTta crartTi. CknagHuin npouec TpaHcdopmauii eko-
HOMIYHMX BIiQHOCUH B YKpaiHi BUMarae nornnbneHHs Teo-
PETUYHUX | NMPaKTUYHKUX OOPOOOK LOA0 YNpaBmiHHSA pu3n-
KOM rocnofapcbkoi gisnbHocTi. [1o uboro vacy He Bigo-
OpaxeHi 0cobnNMBOCTI aHani3y 30BHILLUHIX i BHYTPILWHIX pu-
3uKiB Yy cdpepi po3pobkm Ta BUPOOHMUTBA MPOMUCHOBOI

© CkoneHko H., Augpetok H., 2016
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npoAaykuii, HeaoCTaTHbO BUCBITNEHI MNPAKTUYHI acnekTu
ynpaeniHHA rocnogapCbkUM PU3MKOM i3 BpaxyBaHHAM ra-
nyseBoi cneuncdpikn. MeTo gaHoi cTaTTi € aHani3 akTo-
piB PM3KKy Ha CTadiaxX XMTTEBOrO LMKy ToBapy.

Pesynbtatn. ABTOpaMu NponoHYETbCA pO3rnsagaTv pu-
31K SIK EKOHOMIYHY KaTeropito, O Mae AianekTnyHy CTPyKTY-
py, Sika € enemMeHToM (aTtpubyToM) Oyab-SKMX MPOLIECIB:
LinenoknagaHHs, OLiHIOBaHHS, YNpaBniHHSA, NPUAHATTS pi-
LUEHHS], WO OBTSXKEHI MOXINUBICTIO BUHWUKHEHHSI HECrpusT-
nMBMX Hacnigkie abo ogepaHHA O0OATKOBOrO edekTy y
MOPIBHSAHHI 3 OYiKyBaHVM pe3ynbTaTtoMm; 3ymMoBneHi bararto-
BapIaHTHICTIO MOXINMBUX pilleHb B cuTyaLii HenoBHOi abo
HETOYHOI iHcbopMaLii 3 ypaxyBaHHAM BMNMBY Henepenbauy-
BaHWMX haKTOPIiB 30BHILLHBLOrO Ta BHYTPILLIHLOIO CepefoBULL,
AK pesynbTaTy iX MIHMMBOCTI Ta iHgeTepMiHaLii.

Lle BU3HaYeHHs BiApPI3HAETLCS Bif ICHYIOUUX TUM, LLO py-
31K B HbOMY PO3rnsiAacTbecs 9K 0OOB'I3KOBUIA €MeMeHT roc-
noAapcbKOi AiSNbHOCTI, HEBIQ'EMHA YacTuHa npouecy npu-
NHATTS ONTUMAanbHOro YNpaBniHCLKOro PilLEHHS, a He Npoc-
TO SIK OAVH i3 NPOsIBiB €KOHOMIYHOro cepeaoBua. OCKinbku
iCHYIOTb TEPMIHOMOriYHI 0COBNMBOCTI came rocnogapCbKOro
pu3nky abo p13nKy rocnofapcCbKoi AisnbHOCTI, B pe3ynbTari
TEOPeTMKO-MeTOAOMNOMYHMX  AocnigxeHb Oyno  YTOYHEHO
CYTHICTb KaTeropii rocnogapcbkoro pusuKy siK CKragoBoil
€KOHOMIYHOro pu3nKy Ta cneumaivHol cdepun Noro NposiBy.

3a BM3HAYeHHsIM aBTOpIB, FOCNOAAPCLKUIA PUSNK MICTUTL
B SKOCTi cdepy MposiBY PU3MKYy roCnodapcbKy AOisnbHICTb
Cy0'eKTiB MPUMAHATTA pilleHb, WMOBIPHICTb BIAXUINEHHSA pe-
3ynbTaTiB rOCMOAAPCHKOI AiSNbHOCTI Big OnepaTtMBHUX Ta
cTpaTeriyHnX LinboBUX OPIEHTUPIB, SIka BUKIUKaHa HEeBU3Ha-
YeHiCTI0  iepapxiYHOr0O  E€KOHOMIYHOrO Ta  couiarnbHo-
noniTMYHOro NpocTopy AisnbHocTi nignpuemcTtea. O6rpyH-
TYBaHHAM LbOrO MOSIOXEHHS] MOXe CTaTu Te, WO PU3MKK
BMMUBalOTb Ha BCi acneKTU rocnogapcbKoi OisnbHOCTI Nig-
npuemctea. Ans NpuHATTS ONTUMAarnbHOMO YNpPaBrliHCbKOro
pilleHHss HeobXigHO po3rnsgaTh ocobnMBICTL Ta CBOEPIA-
HICTb PU3MKY B Pi3HNX HanpsiMax rocnogapcbKoi AisnbHOCTI.

EdekTnBHa iHHOBaUiNHA AiAnbHICTL € 3anopykot dop-
MYyBaHHS CTpaTeriyHO BaXKIMMBUX KOHKYPEHTHUX NO3WLiA BUW-
pobHMYMX NIGNPMEMCTB Ha pPUHKY ToBapiB. Cepen MpuumH,
LLO CTPUMYIOTb IHHOBALiNHY aKTUBHICTb MiANPUEMCTB, OCHO-
BHVMMMW €: BiOCYTHICTb NonuTy, BUKNMKaHa 6pakom iHdopma-
Lii Npo puHKK 36yTy, HEaAeKBaTHICTIO LiHOBOI NOMITUKK Nig-
NPUEMCTBA, HU3bKOIO SKICTIO HOBMX TOBapiB, arpeCUMBHUMM
AiAMM  KOHKYPEHTIB; HeAoCKOHaniCTb 3akoHodaB4yoi 6asu;
HM3bKa MOKYMHa CMPOMOXHICTb HaceneHHs Towo. OpHak,
AKLLO HeJOCKOHamMiCTb 3akoHoAaB4oi 6a3n Ta HU3bKy MOKyM-
HY CMPOMOXHICTb HaceneHHs MOXHa BigHeCTV OO 06'eKTuB-
HMX baKTopiB, TO iHLWIi — Le Cy0'eKTVBHI, i ynpaBnsTM HUMK
MOXHa Ha PiBHI OKpeMUX rocriogaproloumx cy6'ekTiB.

Pusuk moxe 6yTn iCTOTHO 3MEHLLEHWI, SKLLO NpoaHani-
3yBaTW BNNMB YMHHWKIB (haKTOpiB), AKi MOro opMytoTh,
KifIbKICHO OLIIHUTU BESNIMYMHY PU3KUKIB Y BapTiCHOMY Bupa-
XKEHHIi (MOXnuBi BTpaTn), po3pobuTu i peanisyBaTu 3axoau
LoA0 X 3HMXKEHHSA [11].

OG6'eKTOM PUWHKOBMX BIAHOCWMH BUCTynae ToBap, came
HaBKOMO HbOro BUOYAOBYOTHCA B3aEMOBIAHOCWHWN BMPOO-
HUK-CNoXxuBay. ToMmy pakTOpHY OUiHKY PWU3WKY OOUiNbHO
BECTU LUMSXOM MOCHIAOBHOIO pO3rnsagy OCHOBHMX eTaniB
po3BUTKY TOBapiB. Lle gae MOXNMBICTb BUABUTK i BCEBIYHO
npoaHanisyBatu pakTtopu Ppu3uKy i, BIiAMNOBIAHO, OLHUTK
CTYNiHb PU3MNKY Ha KOXHIA i3 OCHOBHWX CTafill >XMTTEBOrO
LMKy ToBapy. AHani3ylounm oTpuMaHi OLiHKM B KOMMSIEKCi 3
ypaxyBaHHAM BMAMBY OKPEMMUX CKIadOBMX Ha 3aranbHui
pU3NK, MOXHa OAepXaTwu iHTerpanbHy abo KOMMNIeKCHy
KiNbKICHY OLIIHKY pU3NKY.

KoxeH ToBap nNpoxoauTb OAHAKOBI CTafii CBOro po3Bu-
TKY, 9Ki 00'egHyOTbCA B XUTTEBUWM umkn ToBapy (PKLT).
Takum yuHom, XKUT — noetanHe NpoOXodXXeHHs TOBapOM

OKpeMux CcTafin po3BUTKY, siKi XapaKTepusyloTbCs PisHUMMU
obcaramn peanisauii NPoAyKLii, Pi3HUM CTyNeHeMm 3HaHHS
LLIOAO TOBapy, Pi3HUM piBHEM BUTPAT i NPMOYTKOBOCTI BU-
pobHMLTBa Ta peanisauii, pi3HOK CMPSMOBAHICTIO Mapke-
TUHIOBMX Al Ta peakuii cnoxmBadiB. KpiMm TOro, KoxHin cta-
Oil XKUTTEBOrO LMKIY TOBapy NpuUTaMaHHi NeBHi PUHKOBI MO-
XKIMUBOCTi, OOMEXEHHSI Ta PU3MKKM, SKi BUMaraoTb 0cobnmBo-
ro mapketuHrosoro nigxogy. XUT moxHa yMOBHO moginutu
Ha n'aTb cTagin. KopoTtko posrnsHemo ix [1; 3; 5-9].

HynboBa cTagia — ctagisa gocnigXeHHa Ta po3pobnex-
HA ToBapy. Lin ctapii nputamaHHa gisnbHICTb, gka cnps-
MOBaHa Ha 3axoau LWoAo NepeTBOPEHHS ifei B NPoayKuito,
WO MOXe OyTu TeXHIYHO Ta TEXHOSOriYHO pearni3oBaHa i
O6yne kopuctyBatuca nonutoM. Lle Hampopoxua cragis
XKUT, ctagia iHBecTyBaHHA. [ns nignpMemcTB — ue nepiog
KaniTanoBknageHb, siki B MaibyTHbOMY MaktoTb KOMMEHCY-
BaTUCSl 3a paxyHOK OTpuMMaHHs npubyTky Big peanisauii
ToBapiB. Lli kaniTanoBknageHHA MOXyTb OyTW MOBHICTIO
BTPa4YeHi B TOMYy pasi, AKWO 0OBeAETbCS BiAMOBUTUCS Bif
inei BMpobHUUTBa TOBapy, SKLO BiH BUSBUTHCSA HEBAAMUM.
AkicTb pobiT Ha Ui cTagii BU3HavyaeTbca 6aratbmMa YMHHK-
Kamu, cepepn SKMX, Hacamnepea, SKicTb iHpopmauii woao
noTpeb 1 odvikyBaHb CMoXuBauya, Aii KOHKYPEHTIB i BMiHHS
npautoBaTi Ha 3aranbHy ifel MapKeTUHIOBUX, HAyKOBUX,
TEXHIYHUX, hiHAHCOBUX Ta TEXHOMOrYHUX CNy6 opraHisa-
uii. Big uiei cTagii 3anexnTb ycnix NoganbLIOro XuTTs To-
Bapy Ta NOro KOHKYPEHTOCMNPOMOXHICTb.

Mepwa cTagisa — BuBeAeHHS ToBapy Ha puHOK abo cTa-
nia BnpoBamkeHHs. Ha uin cragii nounHaetbca BnpoBa-
[PKEHHS1 TOBApPYy Ha PUHOK i i npuTaMaHHi NpoGHi MOKYMKM,
ue nepiod MoOBiINbHOro 3pocTaHHst obcsriB Npoaaxy Bigno-
BiOHO OO BMXxoAdy ToBapy Ha puHok. CTafis BNpoBaaXeHHs
HOBOrO TOBapy Ha PWHOK BMMAarae 3HayHUX BUTPAT, sKi
OKYMOBYIOTbCS NULIE Ha HaCTYMHWUX cTagisix. Butpatu no-
B'I3aHi 3 PEKNaMHOK LiAnbHICTIO, 3ax04aMu Woao npocy-
BaHHSA TOBapy (CTUMYINIOBaHHA Mpogaxy), NpUBEPHEHHAM
yBarM MOTEHLIMHNX CMOXMBa4YiB OO HOBOrO TOBapy Ta
CTBOPEHHSAM MO3UTUBHOIO iMigXKy HOBOro BUpOOY, 3abes-
neyeHHsAM edeKTMBHOI poBoTN TOProBMX MNiANPUEMCTB TO-
Wwo. Y 3B'A3Ky i3 BENUKUMW BUTpaTamMu No BUBEAEHHIO TO-
Bapy Ha pMHOK NpMOYTKIB Ha LibOMY eTani e Hemae.

[onoBHOW MeTOo Ui€i cTafil € CTBOPEHHS PUHKY Ans
HOBOro ToBapy. Temn 3pocTaHHA 06cAriB npodaxy 3ane-
XWUTb Bif TOro, HacKinbku GaxkaHHsA cnoxueada 36iralTbes
3 MOXIMBOCTAIMW Ta npono3auuieto BUpobHuKa. 3aranbHo
€ OyMKa, Wo weuawe 306inbwye obcar npogaxy mopmdi-
Kauis BXe iCHyto4Ooro ToBapy, aHiX nosisa 30BCiM iHLIOro
HOBOro ToBapy. ICHye NpMHaNMHI YOTUPKW FONOBHI NPUYNHMU,
SKi ranbMyloTb 306inblUeHHss 06csry npoaaxy: MnoBinbHe
PO3LUMPEHHST BUPOOHMYMX MOTY)KHOCTEN; TEXHIYHI Npobne-
MU BMPOOHMLITBA HOBOro TOBapy; HeedekTMBHa peknama
TOBapy Ta HecTada NignpuMeEMCTB po3ApibHOI TopriBni; He-
BaxaHHs cnoXvBadiB 3MiHIOBaTW ycTaneHi 3Bu4Yku. Buxo-
094/ Ha PUHOK 3 HOBMM TOBapoM, HeobXxigHO BapitoBaTu
TakKMMWU MapKETUHrOBMMU 3MiHHUMMW, SIK LiHA, BUTpaTW Ha
NpoCyBaHHsi TOBapiB (CTUMYIIOBaHHA NPOAaxy), KaHamu
posnoainy, sikiCTb TOBapiB.

Ha nepuin cTagii )XMTTeBOro LMKy ToBapy nignpuemMc-
TBO MOXeE OTpUMaTy MakcumarbHi BUroam Ta nepesaru 3a
paxyHOK 3Ha4yHOi KOHKYPEHTOCMPOMOXHOCTi BupoOy. 3a-
BOSKW BAANO CNPsIMOBaHIN peknaMHii LisinNbHOCTI MOXHa
[OCArTM nocTynoBoro 36inbleHHs o6cAriB npogaxy. Ane
Ha Ui cTagii MoXXHa nNpuMnycTUTUCA ABOX CTpaTeridyHuxX no-
MUIIOK — BUBEJEHHSI TOBApy Ha PUHOK paHillle, HiX HacTaHe
CnpuATIMBUIA Yac, abo Konu Lel Yac 3rasiHu.

Opyra cragisa XUT (ctagis 3poctaHHss abo po3BUTKY
PUHKY) — nepiod LBMAKOrO CAPUAHATTA TOBapy PUHKOM i
CTPIMKOro 3pocTaHHA nNpubyTkiB. AKWO Ha uin cTagii ToBap
BWKMBAE, TO BiH MPOAOBXYE PO3BUTOK i MOYMHAE AaBaTtu
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npubyTOoK BUPOOHUKOBI. Ha cTapfii 3pocTaHHsl ToBapy Takox
NOTPIOHI 3HaYHi BUTPaTWM Ha peknamHy nNigTPUMKY, i TOMYy
npmbyToK MOXe ByTu He Ayxe Benukui. Hodi B nitepaTypi
3 MapKeTUHry L0 CTagilo po3noginslTb Ha ABi YaCTUHW:
PO3LUMPEHHS PUHKY 30YTy Ta BUKOPWUCTAHHSA KOHKYPEHTHUX
nepesar. Ha ctagii 3pocTaHHsi rofiloBHa MeTa MapKeTUHIo-
BOI [isiNbHOCTI — 3pocTaHHA obcsriB peanisauii. Lsunake
3pPOCTaHHS PUHKY 3a6e3neyyeTbcsl PO3LUMPEHHSIM Kona
CMoXuBauiB, YAOCKOHANEHHSIM KaHaniB pPO3MOBCIOOKEHHS
Ta NpoAyMaHOoI MONITUKOK LiHOYTBOPEHHS, 36epexxeHHAM
Ta BUKOPUCTaHHAM KOHKYPEHTHUX nepesar.

TpeTa cTagia (cTagis 3pinocti abo KOHKYpPEHTOCNPOMO-
XKHOCTi Ta cTabinisauii puHKy) — nepioa ynoBinbHEHHsS TEM-
nis 30yTy B 3B'A3Ky 3 TUM, LIO TOBap BXe AOCArHYB Crpui-
HATTS GinbLiCTIO NOTeHUiIMHMX nokynuis. MpubyTtkn cTabi-
ni3ytoTbCsl abo 3HWKYIOTLCS B 3B'A3KY 3i 3pOCTaHHAM BU-
TpaT Ha 3axuCT ToBapy BiA KOHKypeHTiB. CTagia 3pinocTi
Moxe OyTu nopineHa Ha Tpu asn. lNepwy HasmBalTb
3pocTaroyoto 3pinicTio. Y Uin casi obcar npogaxy noeinbHO
3pocTae yepes Te, WO Ha PUHKY 3'SBMSHOTLCA MOKYNUi, K
NPUIHANN PilLEHHSA NPO MOKYMKY 3 AeSKUM 3ani3HEHHsIM,
Xo4a nonuT 3abesneyvyoTb, NepeBaXHO, MOCTINHI MOKYML.
Opyra dasa — crabinbHa 3pinicTe. Y uUel nepiog piBeHb
obcsary npoaaxy NocTinHuiA | 3abe3neyyeTbecsi B OCHOBHOMY
NOBTOPHMMM MOKYMKamu Af1s1 3aMiHW BUKOPUCTaHUX TOBapiB.
ToBap BXe Mae CBili PUHOK, CBOI CMOXMBYI cumnarii, ToMy
KOPUCTYETLCS MNONYMSAPHICTIO | Aae cTabinbHUA NpUOYTOK,
HamBULWMIA ANa LbOro ToBapy. Tpeta dasa — 3pinicTb, Lo
3HWXKYETbCA. Y Ui dasi obcar npoaaxy 3HWXKYETbCS, AesKi
MOCTiMHI MOKyNui ToBapy i€l Mapku MOYMHAOTbL KyrnyBaTh
TOBapW iHLWMX BUPOOHWMKIB, KOHKYPEHLIS [OCArae Makcumy-
My. Tomy came B Lieli Yac nignpuemMcTaa noYvMHaTb po3po-
6neHHst HoBoro ToBapy. [ia Yac uboro eTany BOHU Hamara-
10TbCst 36epert BiAMiHHI NnepeBary CBOIX TOBapiB sIkOMoOra
goswe. Ane npubyTkM NIONPUEMCTB 3 OOUHMWLI NPOAyKUil
NoYMHalTb ckopoYyBaTucs, 60 Ha Lin cTaaii Nokynkx 3ainc-
HIOE MaCOBMIA PUHOK i3 cepeaHiMy NnpubyTkamu.

Ha cragii 3pinocti >KLIT moxe OyTn 3actocoBaHa ogHa
3 TPbOX CTpaTerin: MmoaudikaLis pyvHKy (NignpuemcTBo npa-
rHe po3LWMPUTK PUHOK OIS CBOro TOBapy, 3any4aryun Ho-
BMX MOKyNuiB abo 3MiLHIO4YM Ha HbOMY Mo3ulii ToBapiB),
Moamdikauis ToBapy (3MiHa OeskuxX BNacTUBOCTEN ToBapy,
Lo NpuBabmnoe HOBMX MOKYMUiB Y 36inblUye 4acToTy BU-
KOPUCTaHHS LbOro ToBapy MOCTIMHUMMK MOKYNUAMK) Ta MO-
andpikauis MapkeTUHroBmx 3aco0iB (3MiHa enemMeHTiB Map-
KETUHIy, Takmx SK LiHa, po3nogin, pekrnama, npocyBaHHS
Towo). Bin obpaHHa edekTuBHOI cTpaterii Ha uin cTagii
3anexuTb CTillka No3uuis nignpMeMcTea Ha puHKy. CyTTeBa
ocobnueicTb Uiel cTagii — ue ii TpuBanictb. BoHa moxe
OyTu sk fyxe BENUKO, Tak i 30BCiM KopoTkoto. [icns upo-
ro NoYnHaeTbCA HacTynHa ctagis XKUT.

OctanHs ctagia XUT — cragia cnagy (ctagis 3aHenagy
abo nagiHHA). Ha uin ctagii obcar npoaaxy Ha geskuii Yac
cTabinisyetbes. Llen nepion HasnBaeTbCA HACUYEHHSAM PUH-
Ky, NiCNsi YOro NOYMHAETLCA piske abo NOBINbHE CKOPOYEHHSI
obcsariB npofaxy, TOOGTO pPO3MOYMHAETLCA BUTUCKYBaHHS
TOBapy 3 PUHKY Ta 3HWKEHHSI NpubyTKiB. MpuuMHM LbOro
HaMpi3HOMaHITHILLi: TEeXHOmoriyHe BiACTaBaHHA, 3MiHa Mo-
Tpeb nokynuiB, 3pOCTaHHA KOHKYPeHLUii Towo. Bci BoHM npu-
3BOASTb A0 NEpeBMPOOHULITBA, 3HWXKEHHSA LiH, 3MEHLUEHHS
npubyTky. MNpouec ckopoyeHHs 0bCsariB CNOXMBaHHA Cynpo-
BOOXKYETbCS 3MEHLLUEHHSAM NPONo3uLii 3a paxyHOK 3ropTaHHs
BMPOGHMLTBa abo MOro NPUNMHEHHST 3 METOKD CNPSIMYBaHHS
pecypciB Ha BUNycK GinbLu edpekTUBHOT NpoayKLii.

Mpu cBOEYacCHOMY BM3HAYEHHI MOMEHTY naziHHA obcsi-
riB NpoAaxy Ans yTPUMaHHS pUHKY, Ans 36inbweHHs obcs-
rie BUpobHMLTBaA abo > ans ix 36epexeHHs HeobxiaHo
CcnpsIMOBYBAaTK il 3a TakMMK Hanpsimamu: HafjaHHS iCHyto-
YoMy TOBapy HOBMX (PYHKLIiN abo NpUCTOCYyBaHHA MOro Ao

HOBMX CErMEeHTIB CMOXMBaYiB; BUIyYEHHS TOBapy 3 PUHKY
Ta 3aMiHa MOro HOBUM A0 MoyaTky nagiHHa obcariB npoaa-
Xy, npn ctabinbHux obcsarax peanisauii, 6inbw NpubyTKO-
BMM, kM Byae cnpsMOBaHWA Ha 3a40BOSIEHHS aHanoriy-
HUX noTpeb cnoxuBadie, ane B Ginbw KOMMOPTHMX YMO-
Bax. FAKWO cTapui ToBap CMpPAMOBaHWA Ha 33[0BONEHHS
TpaguuiiHux noTpeb TpaguuUiiHUX CMOoXMBauYiB, PillEHHS
MapKeTOnoriB MOXyTb CrpsIMOBYBaTUCA abo Ha noLlyk
HOBMX PWHKIB CMOXMBaHHS ANS LbOro ToBapy, abo Ha no-
LYK HOBMX NoTpeb, Lo MOoXyTb OyTn 3a40BONEHI LM TO-
BapoM Y TpagmuinHMX CroXuBadis. IHWWIA WNAx — po3pob-
NeHHs HOBOro ToBapy, Akui 6u 6yB cnpsmoBaHui Ha Tpa-
OULIRHUX CNOXMBAYiB Ta Ha 3aJ0BOJIEHHS iX TpaAMUiAHUX
noTpe6, WO 3340BONBHANUCL paHille iCHYYiM TOBapoM.
BoaHouvac, BUPOBHUKM MOXYTb po3pobnsTu HOBUI ToBap,
O AacTb HOBI PUHKM 30yTy, BHACNiQOK 3a40BOSNEHHS HO-
BMX NoTpeb cnoxuBadis.

3MmeHLweHHa obcariB BUpobHMUTBA Ta peanisauii Toea-
py Moxe BiAOyBaTUCb MOCTYMOBO, LUMAXOM 3MEHLLEHHS
BMTPAT Ha NPOCYBaHHA Ta 3a40BOMEHHS NONUTY PUHKY, LLIO
3anuwmecA. [Ns 3MeHLWeHHA BUTpaT Ha CTagii nagiHHA
BMPIO i3 NONUTOM, LLO 3MEHLLYETLCS, MOXHA NPOAATN KOH-
KypeHTam abo 3anponoHyBaTu B OOMEXEHIN KinbKOCTi Ha
PVHKOBOMY CErmeHTi, e iCHye MonuT, Lo camonigTpumMy-
eTbcsd. Came TOMY OCTaHHIO CTafilo XWUTTEBOrO LMKNY TO-
Bapy iHOAi Ha3MBaloTb ha30 CKOPOYEHHST PUHKY abo cha-
3010 OHOBIEHHS BMPOOY.

3HaHHA Wwoao ocHoBHux ctagi XKUT garoTe moxnu-
BiCTb NIANPUMEMCTBY NpunUMaTt eqeKTUBHI ynpaBniHCbKI
piLUEHHS BiAHOCHO TOro, 3 sIKOi cTagii Tpeba noyunHaT BU-
pOOHULITBO TOBapy, Ha SKil cTafii po3noyaTn KOHKYPEHTHY
60poTLOy, 60 B HLOrO € Aekiflbka MOXIUBOCTEN 3 OrnsAay
Ha MaTepianbHO-TeXHIYHY 6a3y, chiHaHCOBI MOXNMBOCTI Ta
kBanidikauinHmm cknag nepcownany [1; 3; 5-9].

MignpremcTBo MOXe BWCTYnaTu B pori HoBaTopa, Too-
TO KOPUCTYBAaTMCS HOBOKO TEXHOIOriE Ta po3pobkamm Ans
CTBOPEHHS Ta BAOCKOHArNeHHs Npoaykuii, ska 6 signosiga-
na sanutam nokynus. lNepesBaramn Takoro pilleHHs € Te,
WO MiANPUEMCTBO OAEPXKYE MOXMMBICTb CTaTu migepom,
ane, 3 iHworo 6oKy, BOHO 3MmylleHe Oyde MOHeCTW MeBHi
BMTpPATW Ha HaykoBi po3pobku Ta MiTM Ha MEBHUA PU3UK,
NOB'A3aHWIA i3 MOXIMBOIO HEBOAYEI Ha PUHKY HOBOFO TO-
Bapy. B ubomy Bunagky BMpoGHMLTBO TOBapy MOYMHAOTb
3i cTagii po3pobku. lMiagnpnemcTBo Moxe onepaTtvMBHO Bif-
pearyBaTi Ha HOBI KPOKN KOHKYPEHTIB, abu YHUKHYTU Benu-
KMX BUTPAT Ta PU3MNKY Y 3B'A3KY i3 pO3pPOGKOI0 HOBOro TOBA-
py, i nigknio4YMTUCA OO BUMYCKY TOBapiB Ha cTafisix BMpo-
BagkeHHs abo 3pocTaHHs. lMianpMemcTBo MoXe npuegHa-
TMCS A0 BMPOOHMKA HOBOrO ToBapy Ha Ginblu Mi3Hin cTagii
noro XLl 3a paxyHOK yOOCKOHaneHb HOBUX TOBapiB KOHKY-
PEeHTIB, 3aCTOCOBYIOYM MPUHLMM "HEe NepLUMI, ane Kpawuin',
TO6TO NoynMHaTN BUpOOnATU TOBap NuLLE Ha cTagii 3pocTaH-
HA. [ignpnemMcTBO MOXe B3ararni BiAMOBUTUCH Big HOBaTOpP-
CbKOI AiSiNbHOCTI Ta 30cepeanT BCi 3yCUNMs HA CKOPOYEHHI
BMTpaT BUPOOHULTBA. HU3bKi LiHNM MOXYTb Y ManbyTHbOMY
[OMNOMOIT! NOMY OfiepXaTh KOHKYpPEeHTI mepeBsarim.

AKwo nianprMemMcTBO BUPILLYE 3aAHATUCS PO3POOKOD HO-
BOrO TOBapy, BOHO Ma€ BPaxoBYBaTW, LLO NOTEHLNHO MOX-
NMBWI HeycniX, NPUYMHaAMKM SKOro MOXYTb ByTu: Ayxe ma-
NV CEerMeHT PUHKY; HEBIANOBIAHICTL HOBOro TOBapy BUMO-
ram puHKY; He3Ha4Hi nepeBarv Hag NPOAYKLIEI KOHKYPEHTIB;
HeBAarne rnosnLiOHYBaHHS Ha PUHKY; HeAOCTaTHA abo HU3b-
Ka sKicTb ToBapy; crnabka nigTpymka 3 60Ky kaHanis posrno-
niny; HenepenbayeHa peakList KOHKYPEHTIB; 3MiHa CEerMeHTiB
CMOXMBaYiB; 3MiHN B MakpoCcepeoBuLLi; He4OCTaTHIN piBEHb
peHTabenbHOCTI; opraHisaLiiHi npobnemu ToLo.

KoxxHa cTagis uTTeBoro uukiy ToBapy mMae ocobnmso-
CTi, ki OPMYIOTb HE NnuLIe MOBEAIHKY CnoXuBaya, ane n
BM3HaYyaloTb rocnogapcbknii pusmk BUpobHuka. [iarHocTu-
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Ka Ta OUiHKa pu3nky Ha koxHin ctagii XKUT possonutb
3MEHLUMTU iIMOBIPHI BTpaTU nignpuemMmcrea Ta obrpyHToBa-
HO chopMyBaTn acopTUMEHTHUI nopTdens nignpuemcTaa.

AHanis pusuMKky [JouinNnbHO BUKOHYBaTW 3asganerigpb.
3po3ymino, y Ui cuTyauii aHanis 4oBoAUTLCA NPOBOANTU B
YMOBax HEMOBHOi BM3HA4YeHOCTi, TOBTO KONMU NpakTUYHO BCi
CYKEHHS1 HOCATb iIMOBIPHICHU XapakTep. ICHYIOTb MeBHi
nNpo6nemMun 3 TOUKM 30pY KiNbKICHOT OLiHKM BMAMBY YMHHUKIB
30BHILLUHBOrO Ta BHYTPILIHLOrO CepefoBULLla Ha CTyMiHb
pusvky. Bnnue cepenoBuLlia 3aBXau HOCUTb IMOBIPHICHUI
XapakTtep i TOMy HEMOXNMBO TOYHO nependaunTu ycnix
peanisauii KOHKPETHOro BapiaHTy po3BuTKy nogin. [ia 6a-
ratbox haKTopiB Mae CcynepeyqnvBuin Xxapaktep, TOMy Bpa-
XyBaTu BCE PI3HOMAHITTS YMHHUKIB 30BHILLUHBOIO Ta BHYT-
PiLLHBOrO CepeaoBULLAa BaXKO. TakMM YMHOM, SKLLO BUKO-
HYETLCA OLjiHKa B YMOBax HENoBHOI, HETOYHOI Ta cynepey-
nunBoI iHpopmaUii, AOUINBEHO BUKOPUCTOBYBATW Pi3HOMAaHIT-
Hi Nigxoau, siki 403BONATL NPUAMATK a0eKBaTHI PiLLEHHS.

3HayHMIA CTYMiHb HEBWM3HAYEHOCTi npouecy OOrpyHTy-
BaHHS HampsaMiB CTpaTeriyHoro po3BWUTKY NignpuemMcTea
notpebye po3pobku 3axoAdiB LWOAO MOro 3HwkeHHsi. Lle
nepenbayae HasiBHICTb TOYHOI OLHKM He nule BeNUYUHU
MOXINUBUX BTPAT Ta MMOBIPHOCTI IXHbOr0 BUHUKHEHHS, ane
N BMMMBY OKpPeMUX (PakTopiB Ha 3aranbHUN PU3MK FOCMO-
Japcbkoi  fisinbHOCTi.  3actocyBaHHa GaratodakTopHol
OLHKM pu3nKy 3abesneyye NPURHATTS OOr'PYHTOBaHWUX pi-
lWeHb B yMOBax HeYiTkoi (iMOBIpHICHOT) OUiHKW BRNMBY
oKpemMunx akTopiB pU3NKY.

AHani3 pusuky, 3rigHo metoamku C.M.InnsaweHko, cnig
30JiNCHIOBATN HAcCTYMHUM YMHOM: BU3HAYEHHSI CYTHOCTI pu-
3UKy — (bOpMynioBaHHA MOXIMBUX HacnigKiB — BUSIBMEH-
HS YMHHMKIB (dhakTopiB) punsmky [4-6].

3a 4aHOI0 CXeMOI0 PO3ITISIHEMO PUSUKK, SIKi MPpUTaMaHHI
KOXHIi cTagil XX1TTEBOro LMKy TOBapy, Ta BU3HAYUMO SKi
HacniAKn BOHU BUKIMKaKOTb.

Okpemi eTanu npouecis, siki BAHUKAKOTb Ha Pi3HMX CTa-
aisax XKUT, nosTopiotoTbCs, TOMY po3rnsg akTopis pusu-
Ky, MOXNMBUX HAcnigkiB Ta CYyTHICTb PU3UKY AOLIMbHO PO3-
rnsgaTv Ha TOMy eTani, e BOHW 3yCTpivaloTbCs BnepLue.

Cragito gocnigXeHHs Ta po3pobreHHs ToBapy MOXHa
po3rnagaTv 3a Takummn eTanamu:

e hopmyBaHHs i fobip inen;

e po3pobka iHHOBAUNHOrO 3agymy TOBapy i Woro
nepesipka;

e aHarni3 MOXNMBOCTEN BUPOOHULTBA i 30YTY;

e aHani3 UinboBOro puHKY i po3pobka cTparerii maap-
KeTWHry LWOoAO BUBEAEHHS TOBapy Ha PWHOK i noganbLiol
noro peanisadir;

e po3pobka ToBapy (hisnyHe BTiNeHHs iHHOBALINHOIO
3agymy y HOBUI MPOAYKT).

Po3rnsHemMo 3 TOYKM 30pY BUHWKHEHHSI MOXIMBUX pU-
3UKIB KOXEH eTan ctafii AOCMiMKeHHs Ta po3pobreHHs
HoBoro ToBapy. lNoeTanHui po3rnsg py3ukiB BapTo BECTH,
noYnHalouM 3 etany po3pobku iHHOBAUIAHOMO (KOHCTPYK-
TOpPCbKOro) 3agymy ToBapy. Buau pusuky, Hacnigkm Ta
YMHHUKMN, SIKi TX BUKNWKaKOTb, y3ararbHEHO NpeacTaBneHi y
Burnaai Taon. 1.

Ta6nuys 1. OCHOBHI BMAU rOCNOAAPCHLKOro PU3UKY rONIOBHUX eTaniB cTagii 4OoChifKeHHs Ta po3pobrieHHA ToBapy

CyTHiCTb pU3MKy |

MoxnuBi Hacniaku |

YuHHUKM (hakTOpPU) PU3KNKY

Po3po6ka iHHoBaUiliHOro 3agymy BUpo6y

NopyLUEeHHs TepMiHiB BMGOpy Ta
BNPOBaAXeHHs iHHOBaLin; Hesigno-
BiOHICTb po3pobrieHoi iHHoBaLi iael
TOBapy; HMU3bKa SKICTb BMPODY;
HEBIANOBIAHICTL TOBapy OYiKyBaH-
HsIM croXuBaya

po3pobka HEKOHKYPEHTOCMPOMOXHOrO TOBapy; ToBap,
SKMA He BIANOBI4AE BMMOram PUHKY; HETEXHOSOrYHUN
TOoBap; TOBap 3aHaATO AOPOrvMi Yy BUFOTOBIIEHHI; 3ani3-
HEHHS 3 BUXOOOM Ha PUHOK

HenpaBuiibHE 3aBaHTaXEHHS! rPynu Mpoek-
TyBanbHWKIB; HU3bKa NPOMyCKHa 34aTHICTb
BifAiNiB; HegocTaTHIA AocBig i kBanidikauis
nepcoHarny; siKicTb iHpOpMOBaHOCTI Nepco-
Harny; Hey3rogxeHicTb B poboTi nepcoHany
pi3HUX Nigpo3ainis

AHanis MoxnuBocTen BUpOGHULTBA

HeafeKkBaTHa OLjiHKa MOXIMBOCTEN
BMpOBHMLTBA

HEMOXIMBICTb BMPOOHMLTBA TOBApY; YCKNAOHEHHS 4u
HEMOXIMBICTb BNPOBa[XXEHHS HamiYeHVx nporpam ToBa-
piB HeobxigHOT AKOCTi B HEOOXiQHWIA TepMiH y Heobxia-
HoMy obcasi

Heob'eKTVMBHICTb aHanisy; HefooLiHKa u4u
nepeoliHka MOXNMBOCTEN BUPOOHULTBA;
HeJocCTaTHA KBanigikauisa nepcoHany

AHani3 moxnuBocrteu 36yTy

HeafekBaTHa OLiHKa HeobXiaHuX
obcariB BUNYCKy HOBOro BUPoOy

nepeByLLEHHS NMiMITY rOTOBOT NPOAYKLIT Ha cknagi;
noripLeHHs AKOCTi NMpoAyKuii B Hacnigok nepeBULLEHHS
TepMmiHiB 36epiraHHs; 36inblueHHs ekcneauuiiHoro 6pa-
Ky; NOAOPOXYaHHS rOTOBOI NPOAYKLIi 32 paxyHOK 3MiH Y
TEXHOMNOrYHOMY MPOLIECi; HeJOOTPUMaHHSI CyMU OYiKyBa-
Horo nNpubyTKy Big peanisauii

Heob'ekTMBHICTb aHanisy; HegocTaTHi Ao-
cBig Ta kBanidikauis nepcoHany; noraHi
ropu3oHTanbHi Ta BepTMKamnbHi 3B'SI3KM B
opraHisauii; nomunku y ¢opmyBaHHi cuc-
TEMU pO3noAiny i ToBapopyxy.

AHani3 WinboBOro puHKy, po3po6ka cTparerii MapKeTMHIy No BUBEAEHHIO TOBapy Ha

PUHOK i MOro nogansLwin peanisauii

HeafleKBaTHa MapKeTUHIoBa CcTpa-
Teria BUXO4y Ha PWHOK; HEBIANOBIA-
HICTb paKTWYHOI CTPYKTypu, poO3-
MipiB i NOBeAIHKN LiNbOBOro PUHKY
NPOrHO30BaHNM

TOBap He 3HAXO4WTb CrOXMBaYa; HEBIAMNOBIAHICTb Xapak-
TepucTMK ToBapy noTpebam i 3anuTam CroXuBauis;
HefdocTaTHI obcar peanisauii; nepeBULLEHHS HaMiYeHo-
ro 6rompKeTy MapKeTUHIoBUX 3axX0f4iB.

Heob'eKTMBHICTb aHanidy; HeobrpyHToBa-
HICTb pilleHb; HegocTaTHA iHdOpMoBa-
HICTb; NOMWMKM NpU cermeHTaLii; Henpasw-
NbHe MO3WLOHYBaHHSA TOBapy; HedooLiHKa
KOHKYPEHTIB; irHOpyBaHHA MiCLIeBMX YMOB i
TpaguLin y perioHax CroXXuBaHHs.

BurotoBneHHsi ToBapy (di3uyHe BTineHHs 3agym

)

YCKNagHEeHHs 3 BTINIEHHSAM iHHOBa-
LinHoro 3agymy B peanbHuUiA BuUpiG;
HEBIANOBIQHICTE TOTOBOrO TOBapy
ifel; NopyLUEeHHS TEePMiHIB OCBOEHHS
BMPOOHMLTBA Ta BMBEAEHHS TOBapy
Ha pUHOK

3ani3HeHHs1 3 BUXOAOM Ha PUHOK; BUMYCK HEKOHKYPEHTO-
CNPOMOXHOI MPOAYKLii; BUNYCK NPOAYKLii, WO He Bigno-
BiJjae BMMOram PUVHKY; BiAMOBa 3aMOBHMKIB Big HOBOrO
BMPOBY; HEAOOTPUMAHHA CyMu NpubyTKy Bif BUPOOHULT-
Ba Ta 36YyTy; 36iNbLUEHHS KinbKOCTi BUpoBHUYOro 6paky.

HesiKiCHa KOHCTPYKTOpCbKa i TeXHooriyHa
OOKyMeHTaUisl; HegocTaTHA  kBanidikauis
nepcoHary; HeBianoBiAHe 3a CBOiMM napa-
MeTpamMu TexHormnoriyHe obnagHaHHs; 3a-
cTapina TexHornoris;

HM3bKa BUKOHABYa AucuumniiHa.

[xepesno: po3pobrneHo aBTopom

AHanoriyHuin aHanis no BM3Ha4YeHHIO HaKTOpiB PU3UKIB
Ta MOXNMBUX HEraTMBHWUX HaCNigKiB iXHbOro BMNMBY OOLi-
NbHO NPOBECTN ANs KoXHOoro etany XKLIT. .

Crapis BuBeeHHs1 TOBapy Ha pMHOK abo cTagist Bnpo-
Ba/PKEHHHA TOBapy BKIOYaE HACTYMNHI eTanu:
nNpobHWIN MpoAax ToBapy;

e  PO3ropTaHHS MacoBOTO BUPOGHMLITBA TOBapY;
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LLIHOYTBOPEHHS;
OLiHKa KOHKYPEHTIB;
oLuiHka BMPOOHMLTBA;

CTBOPEHHS PUHKY AN19 HOBOrO TOBapy;
po3pobka Ta 3aCTOCyBaHHS MapKETUHIOBOI CTparTerii;

e CTB

OPEHHSA Ta OLjiHKa KaHaniB PO3MOBCIOAXEHHS.

MigcymoBaHi BM3Ha4eHi KOMMMEKCU YUHHUKIB PU3MKIB

Ha cTagii BnpoBagXeHHs ToBapy Ha PUHOK, MOXNUBI Hera-
TMBHI HacNigKW iXHLOro BNNMBY NpeacTaBneHi y Tabn. 2.

Ta6nuys 2. OCHOBHI BUAU rocnoAapcbLKOro pu3uKy, siki BAHUKalOTb Ha cTaAil BNpoBafXXeHHA TOBapy Ha PUHOK

CyTHiCcTb puU3UKy

| Moxnusi Hacnigku (pe3ynbTar)

| YuHHUKM (hbakTOpPU) PU3KNKY

Mpo6HuI Npogax ToBapy

HeagekBaTHa OUiHKa pe3ynbTaTiB
BMNpOOYyBaHb;  MOMMUIKOBUWA  BUGIp
LiHOBOT NONITUKK; ynyLeHHs1 y BUBopi
CErMeHTIB PUHKY A1 HOBOro BMPOOY;
HeBIANoBigHICTE  0obpaHoro metoay
MpPOCYBaHHSA TOBapy Ha PUMHOK Xapak-
TepUcTKam ToBapy Ta OYiKyBaHHAM
CnoxuBavis

BiAMOBa croxuBaya Big HOBOro BUPOOY;
obmexeHun obcar peanisadii; HegooTpu-
MaHHs O4ikyBaHOro npudyTky

HeOB'eKTUMBHICTb aHanidy BMMNPOOyBaHb; MOPYLUEHHS
TepMiHiB i MeToaukn BUNPOGYBaHb; HEBIPHUIA BUBIP
CErMeHTIB PWHKY Ans BWUNpobyBaHb; HELOCTATHICTb
iHpopmaUii WoA0 KOHKYPEHTIB; HEMOXIMBICTb OXOrM-
NeHHS1 BCbOr0 KOHKYPEHTHOro cepeoBuLLa; Hempo3o-
piCTb LiHOYTBOPEHHSI Ha pWHKY Xxniba Ta xni6obynouy-
HUX BUPOBIB; HECBOEYaCHICTb BMBOAY TOBapy Ha pu-
HOK; HErOTOBHICTb CNOXWBAaYa A0 CNPUAHATTS TOBapy

Po3ropTaHHs macoBoro BMpOGHMLI,TBa TOoBapy

HENPUINHATTS TOBapy PWUHKOM; 3aTpu-
MK/ a60 HEMOXIMBICTb PO3ropTaHHs
MacoBoro BUpoGHMLTBa TOBapY.

obmexeHHs1 obcsriB peanisauii; Hegoogep-
XaHHSA MpubyYTKY; MOXMNUBICTb GaHKpyTCTBa
nignpuemcraa.

3MiHU Y 30BHILLHLOMY CepeaoBuLLj;

nosiBa HOBUX KOHKYPEHTOCMPOMOXHUX TOBapiB; HeENpaBsu-
NbHO BM3HAYEHUI Yac MoYaTKy PO3ropTaHHs MacoBOro
BMPOOHMLTBA; HeedbeKTVBHA peknama; HegocTaTHi 3y-
CUMNsi MO NPOCYBaHHI0 TOBapy; 3aBULLiEHa LiHa;
HenporHo3oBaHi Aii KOHKYpEHTIB; HEBUPpILLeHi BUPOG-
HWMYi Npobnemu; KONMBaHHSA SIKOCTI; pi3ka 3MiHa LiH Ha
CVPOBUWHY Ta MaTtepianu

CTBOpeHHﬂ PUHKY AnsA HOBOro ToBapy

HeBIANOBIAHICTE (DAKTUYHOI CTPYKTY-
pu, po3MmipiB Ta MNOBEAIHKM LiNbOBOro
PVIHKY MPOrHO30BaHUM; HEMNPUAHSATTS
TOBapy CrMoXunBayem

BiAMOBa CnoXuBaya Bi4 HOBOro TOBapy;
obmexeHn obcar peanisauii; dhopmyBaHHs
HaaMipHOro abo HeraTMBHOrO MONUTY; Nepe-
BUMLLEHHS NiMITY rOTOBOI MPOAYKUii Ha ckna-
Oj; noripLeHHs sIKOCTi MPOAYKLUii B Hacnigok
nepeBULLIEHHS TEPMIHIB 36epiraHHst

HenpaBunbHUIA BUBIP CErmMeHTIB PUHKY; HEBIpHO BW-
3Ha4yeHun obCcAr puHKY; HedoCTaTHs iH(OPMOBaHICTb
NOTEHUIHNX CMOXWBauiB; HeraTMBHa OLiHKa TOBapy;
HebaXxaHHS CMOXMBAYiB 3MiHIOBAaTU 3BUYKM; HEDOaxaH-
Hst npuabaTtu ToBap

Po3po6ka Ta 3acTocyBaHHA MapKeTUHro

BOI cTparerii

HeafekBaTHa MapKeTUMHrosa cTpareris

HecBOEYacHe BUBELEHHSI TOBapy Ha PUHOK;
BiJMOBa CnoxuBaya Big HOBOro TOBapy;
BTpaTa pPUHKOBMX MO3uLiN;  36inblUueHHs
BUTpaT Ha MapKeTuHr; obmexeHun obcsar
peanisadlii; He4OOTPUMaHHs NPUBYTKY

HeBIANOBIgHICTL 0BpaHoi cTpaTerii xapakTepucTukam
TOBapy Ta O4iKyBaHHAM CroXuBaYiB; HeedeKTuBHa
peknama; HeraTMBHUI iMiIX HOBOro ToBapy; HeaocTa-
THi JOCBiA nepcoHany

LliHoyTBOpEHHA

NOMUIKOBUIA BUGIP LiiHOBOT NONITUKN

BiAMOBa ChnoXxuBaya Bif HOBOrO TOBapy;
obmexeHu obcsr peanisadii; HegooTpUMaH-
Hs NpuBYTKy; GaHKPYTCTBO MigNpueMCTBa

HEBIANOBIAHICTb LiHM TOBapy OYiKyBaHHSAM CMOXWBaYa;
HEMNPUIHATTSA TOBapy CMOXWBA4eM 3a BCTAHOBIIEHOH
LliHOIO; HeraTMBHWUM iMiQXX HOBOro TOBapy; HEBIANOBIA-
HICTb LiHW TOBapy KOHKYPEHTHUM LiHaM; AeMMiHroBi
LiH/ KOHKYPEHTIB

OuiHKa KOHKYpeHTIB

HeadekBaTHa OLjiHKa MOXNMBOCTEN
KOHKYPEeHTIB

3MEHLUEHHSI CErMeHTY PUWHKY; 3MEHLUEHHS
obcsriB peanisauii; HeJOOTPUMaHHSA NPUBYT-
Ky; 6aHKpYTCTBO MignpveMcTBa

HeOb'eKTUBHICTb aHani3dy; HegocTaTHs iHdopmoBa-
HICTb; BMMYCK HOBOrO TOBAapy KOHKypeHTamu; Moaudi-
Kauis ToBapy KOHKypeHTamu; 30inblueHHs obcsris
BMpOOHMLUTBA TOBapiB-aHaNoriB KOHKYpeHTamu

OuiHka BUpo6HMUTBa

HeageksaTHa OLiHKa BUpo6GHMLUTBA

YCKNaAHEHHS1 YU HEMOXIUBICTb BUPOOHULLT-
Ba MNOTpiGHOro obcsary ToBapy HeobXxigHOT
AKOCTi B BW3HAYEHWN TepMiH; MOBINbHE
306inbleHHs obcariB BUPOOHULTBA;, 3MEH-
WEeHHs1 obcsriB Npoaaxy; 3MEHLUEHHS cer-
MEHTY PWHKY; HEe3a[OBOSEHUIA MOMUT; 3me-
HLIEHHS NpUBYTKY

HeOb'eKTVBHICTb aHanidy; MoBiNbHe PO3LUMPEHHS BUPOL-
HUYMX MOTYXHOCTEN; TeXHIYHI NpoGnemu; BUKOPUCTaHHS
3acTapinux TexHik Ta TEXHONOri; HegocTaTHA kBanidika-
Ljist nepcoHarty; Hu3bka BUKOHaBYa AycumnniHa

CtBOpeHHs (ouiHKa) KaHaniB PO3NOBCHOAKEeHHS

HeBIANOBIQHICTE  ObOpaHMX KaHanis

PO3MOBCHOIKEHHS TOBapY

obmexeHun obcsar peanisauii; 3MEHLIEHHs!
CEerMeHTY PWHKY; He3afoBOMEHU MonuT;
3MEHLUEHHS NPUOYTKY; NepeBULLEHHS NIMITY
roToBOI MNpoAyKuii Ha cknagi; noripLeHHs
SIKOCTi MpoAyKLUii B Hacnigok nepeBULLEHHS
TEepMiHiB 36epiraHHs; 30iNblUeHHA ekcneau-
uinHoro 6paky; NOAOPOXYaHHA  rOTOBOI
npoaykuii 3a paxyHoK 3MiH B TE€XHOMNOrYHO-
My MpOLIECi; HEQOOTPUMAHHS CyMU OYiKyBa-
Horo npubyTky Big peanisauii

3aTpyMKamMn 3 [OBEAEHHSIM TOBapy A0 CMNOXUBauiB;
HecTaya nignpueMCTB po3apibHOI Toprieni; HegocTaTHI
[ocCBig Ta kBanigikauis nepcoHany; Hey3rofxXeHicTb B
poboTi MeHexepiB BiOAiNy MapKeTUHry 3 3aMOBHVKa-
MU; HesauikaBreHiCTb KaHamniB pO3MOBCIOAXKEHHS Yy
cnisnpadui

[Dkepeno: po3pobneHo aBTopom

BusHaunmo OCHOBHI BUAWM pU3MKY Ha CTagdil 3poCcTaHHSA
TOBapy, sika CKNafgaeTbCs 3 HACTYMHMX rONIOBHMX eTaniB:

e PO3LUMPEHHS PUHKY 30YTY;

ainy;

BMKOPUCTaHHS KOHKYPEHTHWUX NepeBar;
YOOCKOHArEeHHs1 Ta OCBOEHHS HOBYKX KaHaniB po3mno-
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e LHOYTBOPEHHS;
e pOCYyBaHHSA TOBapy.

MpencraBMMo OCHOBHI pu3nku gaHoro etany XKUT, ynH-
HUKW, SIKi IX BUKNMKaKOTb, Ta MOXINMBI Hacnigku y Tabn. 3.

Ta6nuys 3. OCHOBHi BUAM rocnoAapcbLKOro pusuKy Ha cTagii 3pocTaHHA ToBapy

CyTHiCTb puU3uKy

| MoxnuBi Hacnigku (pesynbTar) |

YMHHMKN PUSUKY

Po3LWWMpeHHs pUHKY 36yTy

HeafeKBaTHa MapKeTWHroBa cTpareris pos-
LUMPEHHA  puWHKIB  30YTy;  HeBiAMNOBIAHICTb
haKTUYHOI CTPYKTYpU, PO3MIpIB Ta NOBEAiHKM
CErMEHTIB LiNboBOro PUHKY NPOrHO30BaHNM

TOBap He 3HaxoaAuTb CMOXMBaya; HeBif-
NOBIAHICTb XapakTepucTVK ToBapy noTpe-
6am i 3anMTam HOBMX CMOXWBaYiB; HEeOo-
CcTaTHIn obcsAr peanisauii; nepeBULLEHHS
OroaxeTy MapKeTUHIOBMX 3aX0AiB

HeOB'EKTMBHICTb aHanidy puHKY; HeadekBaTHICTb
NPUAHSATUX pilleHb; HeJocTaTHA iH(OPMOBaHICTb;
HenpaBunbHWUIA BMGIp NpUHLUMMIB i dhakTopiB cerme-
HTaLji; HegocTaTHIM JOCBIA Ta kBanidikauis nepco-
Hamny; HenpaBuibHe MO3WLIOHYBaHHA TOBapy;
HeO0Ob'eKTMBHICTb aHani3y KOHKYpPEHTIB; irHOpyBaHHs
MiCLIEBMX YMOB i TpaguUivi y perioHax CnoXXuBaHHs

BukopuctaHHs KOHKYPEeHTHUX nepeBar

HEeJOOLHKa i KOHKYPEHTIB; HEeBipHa OLjiH-
Ka BMacHOi KOHKYPEHTOCMPOMOXHOCTi TO-
Bapy Ta nianpvemMcTaa

BTpaTa PWHKOBMX CErMEeHTIB; 3MiHa LjiHO-
BOI NOMITMKN; NepeopieHTauis cnoxmeayda
Ha ToBap KOHKYPEHTIB; BTpaTa npubyTky

Heob'eKTMBHICTb aHanisdy; HeadeKBaTHICTb MPUIAH-
ATTA pilleHb; HesiKiCHa KOHKypeHTHa cTparTeris;
HeBipHa NoniTMKa Po3nNOBCIOMKEHHSA Ta MPOCYBaHHSA
TOBapy

Yao

CKOHaJIeHHs1 Ta OCBOEHHSA HOBUX KaHaniB

po3noginy

nomunku B BWBOPI KaHanie posnoginy;
HeBIANOBIAHICTbL 0bpaHoro kaHamny posnoAi-
ny ToBapy

obmexeHun obesr peanisauii; 3aMeHLeH-
HSl  CEerMeHTYy pWHKY; He3aJ0BONEHUN
NnonuT; 3MEHLUEHHS nNpubyTKy; nepeBu-
LLLeHHs1 NiMiTy roToBOI NPOAYKLIi Ha ckna-
[i; noripweHHst siIKoCTi npoAykuii BHacni-
[OK MNepeBULLEHHST TEPMIHIB 30epiraHHs;
30iNblUEHHs1  eKkcneauuiiHoro  Gpaky;
NOJAOPOXYAHHA rOTOBOI MPOAyKUii  3a
PaxyHOK 3MiH B TEXHOJIOTYHOMY MPOLIECI

3aTpuMKamu 3 OBEAEHHSM TOBapy A0 CNoXMBadiB;
HecTaya nignpuemMcTB po3apibHOI Toprieni; Hendo-
cTaTHi JgocBig Ta kBanigikauis nepcoHarny; Heysro-
[OXeHicTb B poboTi; BiACYTHICTb MOTMBALT

LliHoyTBOpEHHSA

NOMMIKOBUIA BUOBIP LiHOBOT NONITUKN

BiAMOBa CrnoXwuBaya Big ToBapy; obmexe-
HUIA obcar peanisadii; HegOOTPUMaHHS
npubyTKy; 6aHKPYTCTBO NigNpMeEMCTBa

HeBIANOBIAHICTb LiHWM TOBapy OYiKYBaHHAM CMOXW-
Baya; HeraTMBHUN iMiOX TOBapy; HENPURHATTA
TOBapy CMOXWBa4YeM 3a BCTAHOBMEHOW LiHOI;
HEBIANOBIAHICTb LiHW TOBapy KOHKYPEHTHUM LiHaMm;
AEMMIHroBI LiHN KOHKYPEHTIB

MpocyBaHHsa ToBapy

NOMWIKOBa cTpaTerii NPOCYBaHHS; HeBia-
NoOBIAHICTb 0GpaHoro MeTofy NpOCYBaHHA
TOBapy Ha PUHOK XapakTepucTukam ToBapy

BTpaTa MNOTEHUIHUX CnoxuBadiB; obme-
XeHun obcar  peanisauii  3MEHLLEHHs
CerMeHTy puHKy 36inblUeHHs BUTpAT Ha

He[oCTaTHS peknama; HeJockoHana KoMyHikaujinHa
noniTvka NianpuemcTaa; HeraTUBHUI iIMiQX ToBapy;

Ta OHiKyBaHHﬂM CroXwuBaviB MapKeTVIHFOBi 3axoam

HepocTaTHSA iHPOPMOBaHICTb

[xepeno: po3pobneHo aBTopom

HacTtynHoto cTagieto XXUTTEBOro LMKIY TOBapy € cTtagis
3pinocTi, sika nepeabavae NPOXOOXKEHHSI TakUX eTaniB:
LLIHOYTBOPEHHS;

BU3HAYEHHS1 06CAry pUHKY;
Moaundikauia puHKy;
mMoaudikaLisi ToBapy;

e Moaudikauis MapkeTUHroBMUX 3acobiB.

PoarnsHemMo etanu, aki npuTamaHHi Tinbku uwin ctagii
KLT, abo Ha kX BUHMKAKOTb HOBi YUHHUKM PU3UKY.

Mpu BU3HaYeHHI 06CSAriB pUHKY NOsiIBAa HOBUX KOHKYPEH-
TiB Ta HOBMX TOBapiB 3 aHaroriYyHMMN BNacTMBOCTAMM; He-
BiQNOBIAHICTb LIHOBOI MOMITMKM BMACTMBOCTSIM TOBapy Ta
O4iKyBaHHSIM CMOXWMBaYiB; NOMWUMKOBA MOJIiTUKA NPOCYBaH-
HS ToBapy; HeOb'eKTUBHICTb aHarnidy puHKy Ta HeageksaT-
HICTb MNPUAHATMX PpillEeHb; HEeLOCTaTHS iHOPMOBAHICTb;
HenpaBuibHUIA BUOIp NpuHUMNIB | dhakTopiB cermeHTauii;
HeJoCTaTHIM OocBig Ta kBanidpikauis nepcoHany yTBOpto-
I0Tb PU3NK HEBIOMNOBIAHOCTI PaKTUYHOI CTPYKTYPU, pO3MipiB
i NOBEAiHKM CEerMeHTIB LiNbOBOro PUHKY NPOrHO30BaHWM Ta
pV31K HEBIAMNOBIOHOCTI MapKETMHrOBOI cTpaTerii obpaHomy
PVHKY, IO Np13BOAWUTbL A0 BTpaT abo 3MEHLUEHHS PUHKO-
BOr0 CErmMeHTy, MiACUNEHHIO KOHKYPEHTHOI 6opoTbbu Ta
Hel0OTPUMaHHS NPUBYTKY.

Ha Haw nornsig, NoMUIKoBa MapKeTWHroBa cTpaTeris
woao mMoaudikauii puHky abo moaumdikauii ToBapy Ta He-
BiQNOBIAHICTb (PaKTUYHOI CTPYKTYpU, pO3MIpIB i NOBeAiHKM
CEerMeHTIB LjifTbOBOro PUHKY MPOrHO30BaHWM, CMPUYMHUTL
BTpPaTy PMHKOBOIO CErMeHTY, 3MeHLUEHHS 06cariB peanisa-
Lji, HeQoOTPMMaHHSA NpubyYTKy, 36iNbLUEHHS BUTpPaT Ha ma-

pKeTUHroBi 3axoau. Lle BUHMKae B Hacnigok Aii HaCTymHMX
YMHHWKIB PU3NKY: HEBipHa MOMiTUKa LiHOYTBOPEHHS; 3MiHa
Bnofo6aHb CnoXunBadiB; HEBIAMNOBIAHICTL 0O6paHoT cTparerii
CMOXUBYMM OMiKyBaHHSIM; HeJOCTaTHIN AocBig Ta kBanidi-
KaLisi nepcoHany, nosiBa HOBOrO TOBapy Y KOHKYPEHTIB.

MomunkoBa cTpaTeria woao moaudikaLii MapkeTUHro-
BMX 3aco0iB Npu3BOANTL A0 3MEHLLEHHS obcsariB peanizauii
Ta BENWYMHU NpubyTKy, 36iNbLUEHHS BUTpaT Ha MapKeTuH-
roBi 3axoau, WO BUKINMKAHO HEQOCTaTHIM 4OCBIAOM Ta KBa-
nidikauieto nepcoHany; XMOHOW LIHOBOK MOMITUKOKD; Yyry-
LLIEHHAMW B NPOCYBaHHi TOBapy Ha PUHOK; HEOOCKOHariCTo
KaHanis posnoainy; HeBpaxyBaHHAM [fill KOHKYPEHTIB; He-
[OCTaTHbOK YN HEeOB'EKTUBHOK iHOPMOBAHICTIO CMOXW-
BauiB LLOAO TOBapy.

OcrtanHs cragia XXUT (ctaais cnagy, nagiHHa ToBapy)
BKITHOYAE HACTYMHI OCHOBHI eTanu:

e MOLUYK HOBUX PUHKIB;

Moaundpikauis Tosapy;
OLiHKa KOHKYPEHTIB;
Mopmdikauis BUpoOHUUTBA;
LliHOYTBOPEHHS;

e po3pobreHHs1 HOBKX TOBapIB.

Taki eTanu 3ycTpivalTbCa Ha iHWNX CTadisX XUTTEBOrO
UMKy ToBapy, Tob6TO cTagii cnagy ToBapy npuTamaHHi Bu-
0N pU3NKy, KOTPi PO3MMSAHYTI paHile. Y3aransH1Umo akTo-
pU i CYTHICTb OCHOBHWUX BUAIB PU3UKY, AKI BUHWKaKOTb Ha
cTagii cnagy ToBapy, Ta iX MOXNuMBI Hacnigku B Tabn. 4.
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Ta6nuys 4. OCHOBHi BUAU rocnoAapChLKOr

0 PU3MKY Ha eTani cnagy ToBapy

CyYTHICTb pU3MKY

[ Moxnuei Hacnigkm (pe3ynbTar)

| YMHHUKM PUINKY

MowyK HOBUX PUHKIB

HEBIANOBIAHICTE PAKTUYHOT
CTPYKTYpU, po3mipiB i nose-
OiHKM  LINbOBOTO  PUHKY
NPOrHO30BaHNM; HeaJeKBa-
THa cTpaTeris BUXOA4y Ha
HOBUIA PUHOK

npoBefeHa CcermMeHTauis (CTPyKTypu3auisi)
PVIHKY He [a€ YiTKOro YSIBNIEHHS! NPO CTPYKTYpY
CMOXMBYOro MOMNUTY, KaHanu 36yTy, KOHKYpPEeH-
TiB TOLO; HenpaBwuibHUA BUBIp LiNbOBKX
CEerMeHTIB (HiW) puUHKY; TOBapu He 3HaxoasaTb
HOBUX CMOXWBAYiB; HEBIAMNOBIQHICTL XapakTe-
puCTUK ToBapy noTtpebam i 3anutam cnoxvea-
yiB; 3pOCTaloTb BUTPATM Ha 4OOATKOBI Mapke-
TUHIOBI JOCTiAXEHHS

HeZocTaTHSA KBanidikauis ekcnepTiB; HeOB'eKTUBHICTL aHari-
3y i NPURHATTA pilleHb; HegocTaTHs iHPOPMOBaHICTb Mpu
BMGOpPI NpMHUMNIB i bakTOpiB cermeHTauii; HeoCTaTHA TOY-
HICTb BMWAIMEHHA W OUIHKM CEermMeHTiB PWHKY; MNOPYLUEHHS
METOANKMA MPOBEAEHHS KOMMMEKCHOI KputepianbHOI OUIHKK i
BMOOPY UiNbOBMX CErMEHTIB; HEJOOLHKA KOHKYPEHTIB; He-
npasunbHUIA BUGIp NpuHUMNIB i hakTopiB cermeHTalLii; irHo-
pyBaHHS MiCLEBMX YMOB | TPaAMLiN Y perioHax CnoXWBaHHS.

Mopaudikauis ToBapy

NMOMWUIKOBA MapKeTUHroBa
cTpaTeria woao moaudika-
Lji ToBapy

BTpaTa pPWHKOBOTO CErMEHTY; 3MEHLUEHHS!
obcsriB peanisadii; HegoOOTPUMaHHSA MPUBYTKY;
36inbLUEeHHs BUTPAT Ha MapKeTMHIOBI 3axoau

HeBipHa MOrniTUKa LiHOYTBOPEHHS; 3MiHa BMogobaHb CroXu-
BauyiB; HeBiANOBIOHICTb OBpaHOi cTpaTerii CNoXWBYMM OuYiKy-
BaHHSIM; NOsiBa HOBOrO TOBApY Y KOHKYPEHTIB

OuiHKa KOHKYpeHTiB

HeagekBaTHa OLUiHKA MOX-
TNIMBOCTEN KOHKYPEHTIB

3MeHLUEeHHss obcsriB peanisadii; 3MeHLUEHHs
CErMEHTY PWHKY; HEQoOTpUMaHHS NpPUBYTKY;
GaHKPYTCTBO MiANPUEMCTBA; MOCUIIEHHS KOH-

HeoO'eKTMBHWUI aHani3 Al KOHKYPEHTIB; HeJoCTaTHs iHdop-
MOBaHICTb LWOA0 KOHKYPEHTIB; po3pobneHHs HOBOro TOBapy
KOHKypeHTamu; moaudikauis ToBapy KOHKypeHTamu; 36inb-

KYpeHTHOT 60poTb6U

LeHHs o6caris BUpOGHWLUTBA TOBapIB KOHKYpEHTaMu

Mopgudikauis BUpo6HMUTBa

HeagekBaTHa oOLuiHKa MOX-
NMBOCTEN BUPOOHMLITBA

yCKNaZHEeHHs1 Y1 HEMOXMUBICTb BUPOGHULTBA
HaMiYeHnx nporpam ToBapiB HeOOXiAHOT sKOC-
Ti B HEOOXIQHWI TEPMIH Yy HeObXiaHOMY 06Ca3i

HeoOb'eKTMBHICTb aHani3y; HeoOLiHKa Y1 nepeoLiHka MOXIu-
BOCTell BMPOGHMLTBa (KaniTanoo3bpoeHOCTi; TeXHIYHOro Ta
TEXHOMOriYHOro CTaHy; 3abe3neyeHiCTb CUPOBMHOKD Ta MaTe-
piarnamu); HegocTaTHs KBanidikalis nepcoHany

LliHoyTBOpEHHSA

noMunkoeui BuUGIp LiHOBOT

NONITUKN .
6aHKpyTCTBO MianprMeMcTBa

BiAMOBa cnoxuBaya Bi ToBapy; obmexeHui
obecsr peanisaduii; HeAOOTPUMaHHS NPUBYTKY;

HeBIANOBIQHICTb LiHM TOBapy OYiKyBaHHAM CMOXWBaya; Hera-
TUBHUI iIMiXX TOBapy; HECNPUMHATTS TOBapy CnoXusavem 3a
BCT@HOBIIEHOIO LiHOK; HEBIAMOBIOQHICTb LiHW TOBapy KOHKY-
PEHTHMM LjiHaM; AEMMIHroBi LIiHW KOHKYPEHTIB

[xepeso: po3pobneHo aBTopom

TakMM 4YMHOM, Hamu COPMYNbLOBaHI PYNN YUHHUKIB
(dbakTopiB), ski OpMYIOTb FOCNOAAPCHKUIA PU3MK Ha Pi3HMX
CTafisX XWTTEBOTO LWKIY TOBapy, Ta BWU3HAYeHi MOXIUBI
HeraTVMBHI Hacnigku IXHbOro BNAMBY, HaBedeHi y3aranbHeHi
BUON PU3NKY, SIKi € TUNOBUMK ANs Byab-AKoro nianpuemcraa.

BucHoBkuM Ta auckycis. KoxHui i3 HanpsamiB gisnbHo-
CTi nignpuemcTBa NoB'A3aHWU 3 PiI3HUMKU BUAAMU PUBKKIB,
AKi MaloTb CBOK cneumdiky BUHUKHEHHS, NMPOsiBY, aHaniay,
OLiHKM Ta ynpaBniHHA. Y pe3ynbTaTi JOCNiOKEeHHs BuAine-
HO KOMIMIEKC eNneMeHTapHNX PU3NKIB (OCHOBHI BUOW PU3NKY
okpemunx etaniB XKL|T) Ta OCHOBHI YMHHMKK, SKi iX BUKMIU-
KaloTb, WO € NigrpyHTAM AN KiNbKiCHOT OLHKM pU3MKOBa-
HOCTi SIK KOXKHOTO OKPEMOrO eTany XXMTTEBOrO LMKITy ToBa-
py, TaK i CYKynHOro pu3uky rocnogapcbKoi OisinbHOCTI nig-
npueMcTB. B Tou xe yac, BUpillytoun 3aBAaHHS LWoAo BU-
3HaYEHHsI rOCNOAaPCLKOro PU3UKY, SIKUI BUHUKAE B NPOLIECI
AiANbHOCTI NIANPUMEMCTB, Ta YMHHWKIB, KOTPI CIPUYNHSAIOTH
uew pusuk, HeobxigHO BpaxoByBaTh 0COBMMBOCTI Cy0'exTiB
rocrnogaptoBaHHs. Lli ocobnueocTi BNnmnBaTb Ha pU3inK, SK
B HanpsMi 30iNbLUEHHS, TaK i 3MEHLLEHHSI PIBHSA PU3UKY, LLIO
Moxe ByTn npeaMeToM nofanbLUMX AOCHIIKEHb.
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H. CkoneHko, a-p 3KOH. HayK, npod.

HauunoHanbHbIN YyHMBepcUuTeT NuLieBbIX TexHonorun, Kues, YkpaunHa,

H. AHapetok, KaHA. 3KOH. HayK, AoL.

KueBckuit HaumoHansHUIN yHuBepcuTeT MMeHu Tapaca LUeB4YeHko, KueB, YkpauHa

AHAJIN3 ®AKTOPOB PUCKA HA CTAOUAX XU3HEHHOIO LIMKIA TOBAPA

B cmamse onpedeneHbl u 0606weHbl pucku dessmenibHocmMu npednpusimull Ha pa3/IuYHbIX 3Manax Xu3HeHHo20 yukia moeapa. llpednoxeHo
duazHocmupogamb U oyeHU8amb PUCKU 8 COOMeemcmeuu ¢ OCHOBHLIMU 3MmanamMu pa3eumusi mosapa. CghopmynuposaHb! epynnbi hakmopos,
Komopbie ¢hopmMupyrom xo3silicmeeHHble PUCKU Ha Pa3/ludHbIX CMadusix JXU3HEHHO20 UYuKna moeapa, onpedesieHbl 803MOXHble He2amueHble
nocnedcmeust ux eNUsIHUSL. [Jnsi yMeHbUWeHUsI 803MOXHbIX Nomepb npednpusimusi U 060CHO8aHHO20 (hOPMUPOBaHUSI acCOPMUMEHMHO20 ropm-
¢pensi npednoxeHa 0606uwWeHHas Knaccugukayusi PUCKO8, KOMOopbIe s18JISIIOMCs1 MUNUYHbIMU 01151 1106020 npednpusimusi.

Kniodeanbie criosa: cmaduu XU3HeHHO20 Yuk/ia mosapa; hakmopbl pucka; puck; nocnedcmeusi pucka

N. Skopenko, Doctor of Sciences (Economic), Professor
National university of food technologies, Kyiv, Ukraine,
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Taras Shevchenko National University of Kyiv, Kyiv, Ukraine

ANALYSIS OF RISK FACTORS AT THE STAGE OF THE PRODUCT LIFE CYCLE
The article outlines and summarizes the risks of enterprises at different stages of product life cycle. A diagnose and assess of risks according
to the main stages of the product development are offered. Groups of factors that shape the economic risks at different stages of the product life
cycle, by the possible negative consequences of their impact are formulated. To reduce the probable losses of the company and a reasonable
assortment portfolio formation generalized classification of risks that are typical for any company is proposed.
Keywords: stage of product life cycle; risk factors; risk; consequences of risk.
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MIGRANTS' REMITTANCES: ECONOMIC LIFELINE BUT FRAGILE SUPPORT
FOR DEVELOPING COUNTRIES. THE CASE OF BELARUS, MOLDOVA AND UKRAINE
(A MACROECONOMIC PERSPECTIVE)

Today's economic development on a global scale is highly dependent on the free movement of factors of production across
national borders in search of highest return in case of capital, highest compensation in case of technological and managerial
capabilities, biggest pay envelope, in case of physical labor and so on. Although the latter has long been hampered from moving
owing, on the one hand, to deterrence policies pursued by home countries’ governments, and on the other hand, to barriers
erected against immigration by host countries, legions of workers of various skills and abilities managed to shift to developed
countries in order to find better-paid jobs. People heading for the West generally succeeded in saving significant shares of their
earnings, which they would send to their families at home. The paper contains a comparative analysis aimed at ascertaining the
effects of remittances on the economies of three ex-Soviet countries: Belarus, Moldova and Ukraine.

Key words: migration, remittance inflows, recipient countries, economic growth.

Introduction: global surge in remittances in the last
decades. Earnings sent by expatriates employed abroad,
back to their home countries in the form of remittances
account for an important share of today's global financial
flows. As per World Bank statistics, the full amount was
worth almost US$ 580 billion in 2014 [31], three fourths of
which (i.e. US$ 431 billion) were headed to developing
countries. The amount of remittances received by the latter
was only slightly below the total flow of foreign direct

investment (FDI) to the respective countries (i.e. US$ 662
billion) but three times the total amount of official
development aid offered by developed to developing
countries (i.e.US$ 135 billion) in the same year [32]. The
growth in the amount of remittances over time is equally
impressive: in 2014 it was fifteen times greater than in
1990 (US$ 29 billion) and six times greater than in 2000
(US$ 73 billion). The annual growth averaged 136%, which
may seem huge relative to the annual world GDP growth

© Burnete S., 2016
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(2.5%) [33]. It is though important to note that official
statistics understate the real amount of global remittance
flows because a considerable part thereof are still
conveyed through informal channels.

Methodology. | try to show that remittances make a
significant contribution to developing countries' economic
growth, through a variety of conduits: stimulating
investment in physical and human capital, supporting
financial sector development, boosting wages, labor supply
and employment, alleviating poverty etc. The last part
includes an overview of the macroeconomic influence
remittance inflows exert on three selected economies from
the ex-Soviet area, that wish to join the European
Economic Area by mean of European Union's Eastern
Partnership Program: Belarus, Moldova and Ukraine.

Results

. Remittance inflows and economic growth

The contribution of remittances to receiving countries'
economic growth is not as conspicuous as it seems. Various
econometric studies, examining several countries, including
Greece, Morocco and Portugal, found that the particular
impact of remittances depends on the specific country and
time period under examination [15]. By and large, as a recent
study issued by the European Parliament [13] emphasizes,
evidence of remittances' potential to sustain national
economic growth or employment seems to be inconclusive.

Remittances are neither utterly pro-cyclical nor utterly
counter-cyclical. They foster investment and consumption
during booms, while acting as financial cushion during busts.
Still, regardless of the business cycle, remittances are, at
least theoretically, supposed to boost growth simply because
the increase in income causes the aggregate demand to
rise, which stimulates production of goods and services. But
even they do not increase output outright, they surely reduce
output volatility. This fact is of utmost importance for
developing countries, where output fluctuations are
substantially larger than those in industrial economies [1].

There are drawbacks too: the impact of remittances on
receiving countries' economies is often influenced by
exchange rate shocks [26]. The increase in incomes raises
the real value of the local currency, thereby decreasing the
external trade competitiveness of the economy. Besides,
remittances do not seem to be a solid prop of receiving
countries' external trade balance as one might expect. A
study by Okodua and Olayiwola [20] on Sub-Sahara African
Countries as an example, found a negative but statistically
insignificant relation between remittances and the respective
countries' external trade balance. Yet beyond uncertainties
and drawbacks, studies so far, at both country and regional
level, still show that moneys earned abroad and sent back
home in the form of remittances can boost migrants' home
countries' economic development in a number of ways,
which | briefly discuss below.

Stimulating investment in physical and human capital

Remittances are extra earnings (sometimes the single
earnings) of a host of poor families in developing countries.
Recipients use them for either consumption or investment
but most often for both purposes. Consumption acts as an
injection if money is spent on indigenous goods or as a
leakage if it consists mostly of imported goods and
services. In the former case, consumption boosts
investment. If households face binding credit constraints,
remittances may boost investment in both physical and
human capital [19], namely in education, entrepreneurship,
and health — all of which have a high social return in most
circumstances [22]. In macroeconomic terms, this is to say
that remittances have cyclical behavior. Yet there is still
disagreement among scholars over which component of
the remittances — consumption or investment — has

preponderance. Chami, Fullenkamp and Jahjah [9], for
example, having performed an ample survey on how
remittances are used in more than hundred countries
concluded that remittances should be considered
compensatory transfers and therefore not equivalent to
capital flows. In support of their statement, the cited
authors underscore the (revealed) negative relation
between remittances and GDP growth, which shows that
actually the former fluctuate counter-cyclically. By contrast,
Adams [4], having surveyed the impact of internal and
international remittances on poverty and investment in
Guatemala found that recipients tended to view their
remittance earnings as a temporary (and possibly
uncertain) stream of income, one to be spent more on
investment than consumption goods. "At the margin, the
mentioned author contends, households receiving internal
and international remittances spend 45.2 and 58.1 percent
more, respectively, on education than households that do
not receive remittances." Results were sometimes
astonishing, as the case of Jullundur Doab (India)
described by Ballard [5] emphasizes: at the outset, when
remittances began to flow in (the 1970s), recipients used
them mostly to rebuild or extend the family home; later on,
moneys sent by migrants were channeled preponderantly
toward productive uses such as the purchase of tractors,
the construction of tube-wells and other facilities that
helped boost agricultural productivity.

Supporting financial sector development

Remittances are financial streams that pervade
receiving countries' financial system. They raise domestic
savings and improve financial intermediation, which could
in turn improve the growth prospects of the origin countries
[23]. In the economies where the financial system is
underdeveloped, remittances may alleviate credit
constraints and act as a substitute for financial
development [22]. On the other hand, inward remittances
may give an impetus to the credit market. Because
receiving money from abroad on a regular basis makes
recipients look better off than non-recipients, banks may be
tempted to extend credit to the former under easier terms.
Concomitantly, as beneficiaries become aware of the
safety and convenience of keeping remittances as bank
deposits and not under mattresses, ever larger amounts of
money will be deposited in bank accounts. Larger bank
deposits then spur a surge in loanable funds [16].

Boosting wages, labor supply and employment

Remittances have both direct and indirect effects on the
wages and labor supply in the receiving country. The direct
impact is that, as households that are beneficiaries of money
from abroad see their income rising, they will be less keen
on seeking jobs, thereby depressing the labor supply. The
indirect impact is that the fall in the size of labor force will
push local wages up, thereby creating a "substitution effect"
away from leisure, with a consequent increase in labor
supply for those living in areas with high migration rates.
Acosta, Fajnzylber, Lopez [1], Mishra [18] finds a strong and
positive impact of the outflow of workers on wages in
Mexico, namely: a10 percent decrease in the number of
Mexican workers due to emigration in a skill group (defined
by schooling and experience), increases the average wage
in that skill group by about 4 percent. In other words, the rise
in wages may be quite different across various skills and
occupations. But all in all, remittances shift the wage
distribution to the right, reducing the fraction of workers
earning the minimum wage or less [19].

Remittances' impact on employment is not clear-cut.
Certain studies (e.g. Zarate-Hoyos [28]) suggest that only a
small portion of remittances is spent on productive
activities, and when remittances have been directed to
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productive activities, they have failed to generate
significant employment. Karagoz [14] notes that Turkish
migration to Western Europe during 1960-1980, despite
being supervised by the Turkish government, failed to bring
about either price stability or sufficient employment
generation. A survey on the impact of remittances upon
aggragate variables in Mexico by Orrenius [19] et al. found
that but weak relation between remittances and lower
unemployment rates and no significant effects on average
wages or employment. However, remittance inflows seem
to be a good impetus for self-employment. Research
conducted in the Philippines, Mexico and other countries
suggests that receipt of remittances is associated with
greater accumulation of assets in farm equipment, higher
levels of self-employment and increases in small-business
investment in migrant-sending areas [23].

Reducing poverty

The empirical literature reflecting the impact of
remittances on poverty in receiving countries is not
commensurate with the importance of the issue, taking
account that, as stated earlier, remittances exert a positive
income shock on the respective countries, and are
therefore supposed to have a non-negligible contribution to
their welfare. The main cause for the shortfall is availability
of data. Poverty to begin with, is sometimes extremely
difficult to gauge, that is to make an accurate estimation of
poverty headcounts, especially in poor countries. Two
standard measures of poverty are mostly used: poverty
depth (the average value of the gap between the poverty
line and the income of those below that line) respectively
poverty severity (the average of the squared gaps, which
gives more weight to the poorer households) [21]. As
regards remittance flows, they are sometimes no less
difficult to measure because a still significant thereof is
being conveyed through informal channels.

Despite measurement-related obstacles, a great many
studies so far have managed to highlight a causation
relationship between remittances and poverty reduction. A
survey by Adams and Page [3] on 71 developing countries
found that on average, a 10 percent increase in the share of
international migrants in a country's population would lead to
a 2.1 percent decline in the share of people living on less
than one dollar per person per day respectively to 3.5
percent decline in the share of people living in poverty.
Another survey on Latin American economies (Acosta,
Calderon, Fajnzylber, Lopez [1]) found that a 1 percentage
point increase in the remittances to GDP ratio led to
reductions in poverty that varied from between 0.08 percent
for poorer countries to 1.12 percent for richer countries, with
an average estimated reduction of0.37 percent.

Because remittances are a surplus for migrant-sending
households' income, they tend to increase inequality within
the source economies. Yet scholars' findings do not
converge from this viewpoint. Evidence from Vietnam for
example, indicates that with foreign remittances, inequality
indices (Gini, Theil T and Theil L) are all significantly higher
than without the remittances (Nguyen, 2008), whereas in
Guatemala the inclusion of internal or international
remittances in household expenditure has little impact on
income inequality, as measured by the Gini coefficient [4].

When assessing the impact of remittances on
inequality, one important aspect should be taken into
account, that is wealthier households tend to receive larger
foreign remittances than the poorer, at least at the incipient
stage of the migration process when only the relatively
well-off have the resources to send workers abroad. As
migrant networks are established in the destination
countries, the cost of migration falls so that less well-off
people can also afford to migrate [23]. Empirical evidence
indeed points to an inverse-U-shaped relationship between
inequality and migration, with the migration of the first few

community members possibly raising inequality, and then
inequality falling as the migration network grows [17].

The relation between remittances and poverty may be
misleading if judged through the prism of rising inequality.
Evidence from Guatemala for example, shows that most of
the poverty-reducing effect comes from increases in mean
household income (expenditure) rather than from any
progressive change in income inequality caused by
remittance inflows [21]. On the other hand, the effects of
widening inequality upon economic growth may be
counterintuitive. Greater inequality seems to impede rather
than boost growth, mainly in the short run, due to
redistribution as well as upheaval costs [8].

Il. Belarus, Moldova and Ukraine:
analysis of the importance of remittances

During the two and a half decades since the braking up
of the former Soviet Union, the former Soviet republics
from Eastern Europe and Central Asia (EECA) have been
struggling to surmount the economic slump they have been
stuck in ever since. Most of them (with a few exceptions)
not only are tiny in size as compared to Russia but also
lack the latter's resources and political clout. Moreover, the
fact of being stranded between two tectonic plates, the
European Union (EU) respectively the Russian-led
Eurasian Economic Union (EEU) puts them in an awkward
geopolitical position. Yet the group is less compact than it
seems: countries located most eastward like Moldova,
Ukraine and Belarus, hereafter called the BUM group or
simply BUM, look better positioned to take advantage from
closer ties with the EU, whereas the more remote ones will
probably find it hard to escape Russia's influence. Besides,
the BUM group turned out to be the most Europe-prone
from among all of the ex-Soviet republics. Their pro-
European tilt rests not solely on geographic proximity but
equally on long close economic ties with the rest of Europe.

Despite the ever-closer rapprochement of the BUM to
the EU during the last decade, the prospects of official
integration are remote and marked by uncertainty. Under
the circumstances, foreign sources of income, whether in
the form of FDI inflows or migrant's remittances are of
utmost importance for the respective countries' welfare.
Certainly, moneys from outside, whether in the form of
labor earnings or capital for investment cannot be a
substitute for economic and institutional reforms but are
indispensable to strengthening macroeconomic stability
and raising people's welfare. Therefore, the BUM group
has to leverage migration networks and adjust migration
policy in order not only to increase the amount of
remittance inflows but equally to channel the extra-income
toward productive uses that could foster economic growth.

The three BUM countries have a lot in common: they
share similar geopolitical position, grapple with the same
Soviet inheritance and pursue the same major objective of
joining the EU. Yet the group is far from homogenous. There
are significant differences among them in respect of political
organization, socio-economic development and cultural
background. Economically, discrepancies are conspicuous
enough: GDP/capita for example, is almost twice as high in
Belarus ($7,575) as compared to Ukraine ($3,900) and three
times as compared to Moldova ($2,560) [33]. However,
Ukraine has a much higher-performing financial sector
(95.7%) as compared to the other two countries
(approximately 39% each) [34]. One might surmise that the
faster development of Ukraine's financial system was due to
greater foreign investment inflows. Yet this assumption is
refuted by statistics: Ukraine's amount of FDI stock is equal to
Belarus' (about $1,750 per capita), while Moldova is lagging
far behind from this viewpoint ($1,000 per capita) [33].

It follows that the true causes of the gap in financial
system development level between Ukraine and Belarus
are not quite visible at first glance. However, one might

comparative
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presume that Ukraine's superiority in respect of financial
system performance is due to two main factors, that is:
firstly, Ukraine has a higher level of integration of banking
institutions in the economy (92% in 2011) relative to

Belarus. The latter, "despite some achievements...
remains constrained by the pervasive government
influence. Significant state ownership of banks and

nonfinancial enterprises, the large share of bank lending
under various state programs, and various administrative
controls have reduced the incentives for banks to carry out
effective risk assessment and management, and allowed
many nonviable enterprises to survive [30]. Secondly,
although Ukraine and Belarus exhibit similar levels of FDI
stock/capita, the former has a larger participation of foreign
banks in the banking sector than the former. From 2005 to
2009 the number of foreign banks almost tripled (from 19 to
53), while the share of foreign capital in the domestic
banking system capital respectively increased almost four-
fold (from 9.6 to 36.7%) [25]. In 2006, about 65% of all FDI
into Ukraine went to the banking industry [35].

The question is: do remittances positively impact the
recipient country's financial sector? A study on selected
countries from Middle East and North Africa [27] shows
that through their negative interaction with credit,
remittances promote growth by substituting credit, thus
improving the allocation of capital and hence accelerating
economic growth. Yet irrespective of the development
level, remittances invariably contribute to the increase in
the size and efficiency of receiving countries' financial
sector. Surveys in the field reveal that the effects depend
on the banking sector ownership. A study by Cooray [12]

on almost hundred non-OECD economies suggests that
remittances lead to larger increases in financial sector size
in countries in which the government ownership of banks is
lower, and increases in efficiency in countries in which the
government ownership of banks is higher. As to the ways
in which remittances can foster financial systems in
migrants' home countries, the major vehicles are doubtless
the banks, insofar as that the latter provide remittance
transfer services at reasonable costs.

Most importantly from this paper's perspective, the
three BUM group members substantially differ in respect of
their dependence on remittances (DR). By and large,
remittances account for a much larger contribution to
developing countries' national revenue (1.73% of GDP on
average in 2014) relative to the developed ones (0.27%)
[33]. Furthermore, the importance differs substantially
across countries inside the latter group, varying from about
2% of GDP in relatively more advanced countries like
Mexico to over 20% of GDP in smaller poorer countries like
Nepal, Kyrgyz Republic, Tajikistan etc. Briefly, developing
countries group can be broken down into two categories
according to their DR: those with relatively low DR, for which
remittances is a valuable extra foreign income adding to their
general welfare respectively the ones with relatively high DR,
for which remittances is a lifeline. From this point of view,
Moldova falls into the former category (remittances account
for 26.2 % of GDP), while Belarus and Ukraine fall into the
latter (remittances account for 1.6% and 5.5% of GDP
respectively [36]), although the difference between the last
two countries is by no means negligible.

Belarus
remittance inflows and FDI inflows during 1997-2014
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Fig. 1. Migrant remittances, FDI inflows and GDP growth in Belarus between 1997 and 2014

Sources: FDI Inflows: UNCTAD, FDI Inflows by region and economy, 1990-2014
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Moldova
remittance inflows and FDI inflows during 1997-2014
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Fig. 2. Migrant remittances, FDI inflows and GDP growth in Moldova between 1997 and 2014
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The discrepancy between Moldova on the one hand
and Belarus and Ukraine on the other hand in respect of
DR has laid a visible imprint on the respective countries
economic development. The following correlations can be
inferred from aggregate macro data:

e Belarus and Ukraine exhibit relatively low DR.
Therefore, remittance inflows' contribution to economic
growth is overshadowed by the influence of other factors,
both exogenous e.g. FDI inflows and endogenous e.g. gross
capital formation. Graphics in figures 1 and 3 show that GDP
growth rates are negatively correlated with remittance
inflows but positively correlated with FDI inflows. This is
highly visible during the most recent period 2012-2014, when
FDI inflows plummeted, yet the great amount of remittances
could not prevent GDP growth rate from falling.

e Moldova's DR is relatively high. Consequently,
remittance inflows are a critical drive of economic growth;
the contribution of alternative factors is all but negligible.
Graphics in figure 2 show that remittance inflows and GDP
growth rates are positively correlated. This is all the more
visible during the second half (2007-2014), when, despite
the fall in FDI inflows, the growing amount of remittances
helped maintain a relatively high GDP growth rate.

As emphasized earlier, there appears to be little
correlation between countries' average real GDP growth
and the amount of remittances flowing in [10]. Even in the
case of countries with high dependency like Moldova, the

correlation between remittance incomes and national
growth is still ambiguous [24]. The impact of remittances on
the labor market is not clearer cut either. Surveys carried
out in Moldova revealed that, whereas a 1 percent increase
in the investment/GDP ratio led to reduction of
unemployment rate by 0.21 percentage points, a one
percent increase in remittances implied an increase by
0.03 percentage points of unemployment rate but
determined a rise of share of part-time workers to
employed population by 0.17 percentage points [24].
Furthermore, receiving countries' high dependence on
remittances renders them vulnerable to the state of host
economies, especially during slump or recession periods.
Foreign workers will be the first to suffer from the closing
down of plants when host countries undergo shrinkages
of economic activity. On the other hand, remittance flows
seem to be resilient enough so as not to decline sharply
when senders are in distress. Often, while economies
slow and labor markets contract in destination countries,
remittance rates tend to remain steady or decline more
slowly [11]. Due to this ratchet effect, remittance-
receiving economies can go through hard times more
smoothly than they would otherwise do. Even when they
are used for consumption solely, that is moneys are not
invested outright, remittances generate multiplier effects,
especially in countries with high unemployment [15a].
This is how things happened in the BUM, as data in



ISSN 1728-2667

EKOHOMIKA. 10(187)/2016

~ 39 ~

figures 1-3 illustrate: after 2008, in spite of most sending
countries undergoing a severe recession, remittances
flowing into the respective countries not only did not drop
but actually increased. However, the effects on economic
growth differed a great deal: moneys from abroad kept
economic growth from falling in Moldova; by contrast, in
low-DR Belarus and Ukraine, remittances failed to avoid
economic slump.

Finally, the effects of remittances on poverty seem to
be significant enough in the BUM too, as certain surveys
emphasized. For instance, a regression performed by
Adams and Page [3] involving 71 countries from 5 regions
of the world found that in the Europe, Central Asia region
as a whole, poverty reduction (whether measured by
poverty headcount [3], or poverty gap) was negatively
related to remittance inflows (T-ratios were less than 2).

Ukraine
remittance inflows and FDI inflows during 1997-2014
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Fig. 3. Migrant remittances, FDI inflows and GDP growth in Ukraine between 1997 and 2014

Sources: GDP growth: World Bank, GDP by country, access at: http://data.worldbank.org/indicator/NY.GDP.MKTP.CD

lll. The European Union lends a hand: The Eastern
Partnership Program (EPP)

EU's Eastern Partnership program is intended to help
countries in North-Eastern Europe, in particular Moldova,
Ukraine and Belarus (hereafter BUM) to unshackle
synergies that should foster their sustained economic
development with a view to their eventual integration into
the European Economic Area. Migration can most certainly
be such a synergy if viewed not as a mere displacement of
people but rather as a mighty security network, acting as a
liaison between western culture and migrants' countries of
origin and even help to enhance the latter's socio-
economic stability. Yet to be effective, the efforts toward
migrants' integration must go hand in hand with BUM's
overall systemic transformation, all the more so because
"to date, political and socio-economic transition processes

in this complex region have been rather slow" [29]. In this
context, modernization of the banking sectors is a critical
and urgent matter given that banks are best positioned to
ensure that money saved by businesses and households,
of which remittances by expatriates account for a sizable
amount, are duly channeled to productive uses, so that
enterprises, especially in the private sector can obtain
required financing. Briefly, sound banks foster domestic
production and boost exports.

Efficient banking requires good governance of the
banking system as a whole and high skilled management
at the individual banks level. To achieve this, banking
reforms must simultaneously do away with remnants of
former banking systems and remove barriers that could
stunt the growth of the novel ones. On the other hand,
reforming does not mean demolishing: poorly efficient
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former state-owned banks must continue to operate within
the newly emerged market-based setting, which entails
their thorough revamping. In fact, it is not state's ownership
over banks per se that is damnable but the pernicious
influence governments usually exert on state-owned banks.
More often than not this toxic influence translates into the
funneling of funds to loss-making or bankrupt enterprises
(mostly state-owned), which has bad repercussions on
banks' balance sheets. From this viewpoint, foreign capital
entry into the banking sector is critical for it meets two chief
requirements: first, it speeds up the reformation of old
banks by instilling in their staff proper management rules
and competition culture; second, it fosters the
establishment of new private banks.

In the ex-Soviet area, Westbound migration in search of
work was virtually inexistent before 1990 but the collapse of
communist regimes gave it a new lease of life. As a result,
the global amount of remittances flowing into the region
surged during the last two decades, with beneficial effects on
recipient countries' economies, at both micro and
macroeconomic level: better households' living conditions,
reduced inequality, enhanced entrepreneurship. In this
paper, | attempt a comparative examination of the impact of
remittances on three ex-Soviet countries: Belarus, Moldova
and Ukraine. The findings confirm a stark reality most of the
literature in the field has emphasized: the less developed a
country, the more dependent on remittances it is and
consequently, the stronger the macro-impact on its economy
will be. By the same token, according to statistics, Moldova's
dependence on remittances is among the highest in the
world, whereas it is hardly perceivable in Belarus and
Ukraine, whose economies are more advanced. The paper
offers an overview of the macroeconomic impact of
remittances on the mentioned countries, yet opening a
broader horizon for future research.
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_ ANE KPUXKA NIATPUMKA ONA KPAIH, LLIO PO3BMBAIOTLCAA
(KEMC BITOPYCI, MOJ1AOBU TA YKPAIHN (MAKPOEKOHOMIYHA NMEPCNEKTUBA))

ExoHoOMi4Huli po38umok Hacb0200Hi 8 25106anbHOMy Macwmabi cunbHO 3aeXxums eid iflbHO20 pyxy ¢hakmopie supobHUymea Yyepes Hayio-
HanbHi KOPOOHU — 8 nouwlykax Halisuu,oi npubymkoeocmi, e pa3i kanimany, Halieuu,oi KoMneHcauii, 8 pa3i mexHos102i4HUX i yNpaeniHCbKUX MOX-
nueocmel, Halibinbwoi 3apo6imHoi nnamoro, 8 pa3si ¢isuyHoi npayi i m.d.. Xoya ocmarili exxe dasHo nepewkodxae pyxamucsi nosaimuka cmpumy-
8aHHsI, w0 NPoeoouUMbcsi ypsidamu KpaiH 6a3yeaHHsI 3 00HO20 60Ky, a 3 iHWo20 60Ky, 6ap'epu, 3e6edeHi npomu iMmicpayii npulimaro4ux KpaiH.
Jleziou npayieHukie pi3HUX HagUYOK i éMiHb NpazcHymMb nepebpamucsi 8 po3euHeHi KpaiHu, o6 3Halimu 6inbw eucokoonnadvyyeaHy po6omy, wo6
36epizamu 3Ha4yHy Yacmky ceoix doxodie i nocunamu ceoim poduHam dodomy. ¥ cmammi HaeoOumbcsl NopieHsANILHUU aHari3 3 Memoto 3'acyeaH-
HS1 eNnyiugy 2pouwlosux rnepekasie Ha eKOHOMiKy mpboX KpaiH KonuwHbo20 CPCP: Binopycb, Mondoea ma YkpaiHa.
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OEHEXHbIE NMEPEBOAbI MUTPAHTOB: 3KOHOMUYECKAA JIMHUA XXU3HU,
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JKoHOMUYecKoe pa3eumue Ha ce200Hs1 8 anobaslbHOM Macwmabe cuslbHO 3asucum om ce0600H020 d8UXKeHUs1 ¢hakmopoe npoussodcmea
4yepe3 HayuoHallbHble 2paHUYbl — 8 Mouckax Haubosnbweli 00Xxo0HOCMU, 8 c/lyYyae Karnumarna, 8bICOKOU KOMIeHcayuu, 8 c/iy4ae mexHono2u4ecKux
u ynpaeJsieHYecKux 803MOXXHocmedl, 6onbweli 3apabomHol nnamol, e cry4yae ¢husudeckoeo mpyda u m.0. Xomsi nocrnedHeMy yxe 0agHO npe-
nsmcmeyem deu2ambCsi MOIUMUKa cOep)XueaHusl, MpoeodumMasi npasumesiscmeamu cmpaH 6asupoeaHusi ¢ 00HOlU CMOPOHbI, a ¢ pyaol cmopo-
Hbl, 6apbepbl, 8038edeHHbIE MPOMUE UMMU2PayUU NPUHUMarowWux cmpax. JleauoHbl pa6oMHUKO8 Pa3fiuYHbIX Ha8bIKO8 U yMeHuli cmpemsmcs
nepebpamscsi @ pazeumsle cmpaHbl, Ymobbl Halimu 6osee ebicoKoomnavyueaemyro pabomy, Yymobbl coxpaHsmb 3Ha4YUMeEsIbHY Yacmb CEOoUX
doxodoe u nockisiamb c8oUM ceMbsiM domol. B cmambe npueodumcs cpasHUMeIIbHbIU aHau3 ¢ Uesbio 8bISICHEHUS 8/1UsIHUST OeHEXHbIX repe-

80006 Ha 3KOHOMUKY mpex cmpaH 6biewezo0 CCCP benapycb, Mondoea u YkpauHa.
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LEADERS AND PROJECTS - COMMON ISSUES

This article is a small part of a long empirical and practical research and it began from the necessity of models to be followed
in organizations and the way they can generate that expected behavior from others. Nowadays, projects seem to be the modern
way of doing things in organizations because of their advantages. The article tries to present common issues between leaders
and projects, both of them being as determinant factors for organizational success.

Keywords: leader, project, change, manager, employee.

Introduction

These two subjects are very much discussed these
days. Leaders are outstanding persons that influence
others about doing the right things at the right time and
projects are the new way of implement change in
organizations because of their characteristics.

According to Nicolescu [4] leadership is known as the
process by which a person establishes a purpose or direction
for one or more people and motivate them to act with
competence and full dedication to achieve it. Also, leadership
is one of the defining elements of successful people and is
linked to the leader's personality, his ability to influence others,
to generate interest, expectations, emotions, to attract the
interest of those around him. This involves creating a vision,
setting goals, determining the values and principles of action
and much effort from all involved. In other word, modern
leader succeed in making the transition from dependence to

interdependence and support the professional development of
those around him [3].

A good leader stimulates creativity and initiative,
emphasizes cohesion within the group, builds opportunities
and knows how to harness the potential of those around
him. At the core of leadership is teamwork, so it is
imperative to build trust in team members by encouraging
openness between team members, delegating simple and
routine tasks, training for new leaders through support,
advice and encouraging new initiatives.

In the opinion of Nastase [3], leader's common traits
are: vision, courage, competence, credibility, creativity,
communication, transparency, honesty, openness to
learning and working with others. All these are considered
to be the characteristics of successful leaders.

On the other hand, a project can be defined as a set of
activities performed for a fixed period of time which

© Vacar A., 2016
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contribute to achieving a common goal and generally
requires and investment of resources in order to meet
specific objectives [1].

In the opinion of Ogrean and Troanca [5], project's
common traits are: working with people, every project is in
its own way unique, the project has a limited life, every
projects promote change, it requires well-defined targets
and in achieving of a project there are necessary a variety
of resources.

From these perspectives given above and from others
we can say that leaders and projects are determinant
factors for organizational success by their characteristics.

Leaders have and know how to use the ability to influence
others in order to obtain certain goal, they also know how to
use the resources of the organization, and they are
proactively. They are agents of change in organizations, giving
direct solutions to the problems. Their special characteristics
are empathy, authenticity, originality, taking risks, good
communicator. The leader emphasis on relationship with
people and building a strong and united team.

Projects have also involved resources, are the way of
implementing change in organizations, have specific goals
and targets in a specific period of time, it involves working
with different people, they are unique, and communication
is essential in the process of conducting the team.

The research objectives and methodology

In order to observe the use of projects in Romania
there were interviewed employees from Romanian
organizations through an online research to notice their
opinion about operationalization and implementation of
change in organizations where they work in. The

investigation was accomplished at national level with the
aid and assistance of a market research company with
national coverage and the inquiry form were filled using the
Internet. The research shows that of the 103 analyzed
employees, more than half of those surveyed were female
(70%) and in terms of age and it was found that most of
them are aged between 20 and 25 years (47%). Most of the
respondents are university graduates, faculty level (49%),
followed by those with master degrees. Most of the
companies to which the respondents belong, are active in
service, followed by commerce, the two areas dominating
the market with a total share of 55% and most of these
companies had in 2011 a turnover of over 10 million lei [11].

The results of the research

Below are given the results of the research conducted
at national level, in order to capture the reality of Romanian
companies about the way the use or not these concepts
analyzed and to see if there are several common issues
between them. From the hole research were extracted only
some results in this article.

Building on experience gained in time but also
understanding the concept of leadership as the role of
leader exerted by one person with major influence on other
people, according to the results of the research, the
majority of managers and employees interviewed (over
78%) consider that leaders are agents of change (Fig. 1).
As theoreticians consider leaders as agents of chance, this
research proves the same thing.

Do you consider that leaders are agents of change?

Don tki 1%
on now 3%

' 1%
© 5%

Employees

#Managers

Yes

79%
92%

Fig. 1. The recognition that leaders are agents of change in organizations by respondents

Source: authorial results

Once known the fact that leaders are determinant
figures in implementing change in organizations, the
respondents were requested to indicate which of the
following actions will mobilize employees for change
according to the realities from the organizations they work
in. After interpreting the research results according to
both managers and employees, the results are similar,
highlighting the same point of view among the two target
groups analyzed.

The majority of respondents consider that an effective
way of determination and mobilization of employees in
favor of change would be "the preparing people to adapt
the changes that will come" (over 64% of respondents),

followed by action "communicating the progress in the
change process" (over 48% of respondents), and then
"empowering people to implement change" (over 29% of
respondents), results presented in Fig. 2.

An important fact to mention is that from the options
offered for analysis respondents pointed as most important
the non-financial elements that can be used to motivate
and determine change in organizations, rather than
financial motivation that obtained only 4% in the present
research. This result is extremely important because
leaders, through their informal position in the organization,
are able to mobilize the team they work with to act in favor
of change, and not through financial rewards.
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Thinking to the realities of the organization you work in,
which of the following actions would mobilize employees to change?

1%
none ofthese 4% B Employees
1%
H
sincerity 0% Managers

. 1%

employees opinions 1%
1%

financial motivation 4%

communicatinga powerful message aboutthe urgency

ofchange

empowering people to implement change

communicatingthe progressin the change process

preparing people to adaptthe changesthatwill come

Fig. 2. Actions used in favor of change in organizations, from the perspective of respondents

Source: authorial results

Specifically, change may take the form of projects in
organizations. To understand the reality on the use of
project management by organizations, projects known as
the main element of operationalization and implementation
of change, it is important to know the number of projects
managed by Romanian organizations within one year.

In a significant majority, over 50% of analyzed
respondents did not provide information about the number

of projects managed within one year. There might be
various reasons about this fact, either they were not aware
of exact data about the topic or unwilling to provide the
answer or did not understand the importance of the
question in the whole research. Dealing with the other part,
most managers and employees indicated that in
organizations where they work in, were managed on
average between 1 and 10 projects per year (Fig. 3).

How many projects your organization runs on average per year?

over 30 projects

hetween 21 and 30 projects

between 11 and 20 projects

hetween 6 and 10 projects

between 2and5 projects

1 project

3%

H Employees

HManagers
17%
14%
14%
1%

o thnow |

Fig. 3. The projects undertaken in organizations within one year, according to respondents

Source: authorial results

In the analyzed organizations, the majority of
respondents, both managers and employees, consider that
are enough encouraged actions of project organizing. This

is very important because in this way the organization can
adapt to changes in the environment, the project is known
as a way of implementing change (Fig. 4.)
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Do you think that in your organization actions
of organizing projects are enough encouraged?

56%
= Managers
40% 40% Employees
11%
Yes No Don'tknow

Fig. 4. Encouraging organizing projects actions in organizations, according to respondents
Source: authorial results

According to the research, in organizations there is a significant share of people who attended training courses in project
management, over 50% of all personnel (Fig. 5).

Are there trained personnel about project management
in your organization?

62% mManagers

54%

5 Employees

25% 24%

Yes No Don tknow

Fig. 5. The share of trained personnel in project management, according to respondents
Source: authorial results

From all managers interviewed, 75% of them were involved at least in one project and from all employees, only 41% of
them were part of a project team as a member (Fig. 6).

Have you been part of a project team so far?

75% EYes HENo

Managers Employees

Fig. 6. The share of respondents that were part of a project team

Source: authorial results

Knowing that a project implements an idea, a plan or a employees, the main reason that determined projects is the
strategy, in respondents opinion either managers and necessity, as the continuous need of organization to adapt
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to the constantly changing environment in which it that managers must take advantage in order to achieve
operates, and not only for survival but to achieve superior specific goals. The third place in the ranking of causes that

organizational goals regarding efficiency and effectiveness. are generating projects is the management of the
The second factor that causes projects is the opportunity, organization, through ideas, plans, and strategies for
as the favorable situation from the external environment implementing change in organization (Fig. 7).

Knowing that projects are change determinants, which do you think is the main reason that causes them?

i 1% ® Employees
()
none ofthese | f|no; Managers
o
don tknow 010/50
- . 00
legislation 10%
R 17°
the management ofthe organization ) 19/3)/0
299
the opportunity 26%‘J

the necessity I 4452/0/°

Fig. 7. Causes that generates projects in organizations, according to respondents
Source: authorial results

Knowing the specific methods and techniques of project management and the stages of implementing a project, the
majority of respondents (over 80%) consider an indispensable factor the planning of all activities of the project from the very
beginning of it, before it starts (Fig. 8).

When do you consider useful the detailed planning of the project activities?

o 0% Employees
afterthe projectis completed o,
4 = Managers
. C 9%
afterstartingthe project,in the
developmentphase 8%
11%
during projectimplementation 8%
81%
beforeimplementation ofthe
project,in the initiation phase 83%

Fig. 8. The moment of detailed activities in a project, according to respondents
Source: authorial results

From all specific methods and techniques of project management, the most commonly used among Romanian
organizations are: cause and effect diagram, provisional budget, brainstorming technique, SWOT analysis, decisional tree
method and Gantt chart (Fig. 9).
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Choose from the following methods, techniques and tools useful for planning,
implementing and controlling of projects, the ones that apply to your organization.

Managers ®Employees

25% 039

21%

Fig. 9. Methods, techniques and tools used in organizations to manage projects, according to respondents

Source: authorial results

The main causes identified by respondents, either
managers and employees that let to reduced use or even
no use of specific methods of project management are: the
lack of financial resources, the lack of employee's interest,
the lack of plans and long-term strategies, the lack of

theoretical knowledge about project management, the lack
of time for organizing projects because of the reduced
number of employees in the organization and the lack of
project management specialists in organization (Fig. 10).

Choose from the following list the main causes that lead to a reduced or even no use
of specific project management methods in the process of implementing change in your organization.

don'tknow

none ofthese

lack oftime for organizing projects

lack of project management specialists

lack oftheoretical knowledge aboutproject
management

lack of financial resources

lack of plans and long-term strategies

lack of employze’sinterest

B Employees

179 mManagers
()

Fig. 10. The causes that lead to a reduced or even no use of specific project management methods in organizations,
according to respondents

Source: authorial results

Conclusion & Discussion

The purpose of the present article was to observe the
use of projects in Romania and there were interviewed
employees from Romanian organizations through an
online research to notice their opinion about

operationalization and implementation of change in
organizations where they work in.

To this point we can state that the majority of the
interviewed managers and employees from this research
consider that leaders are agents of change in organizations,
and in order to determine change in organization leaders have




ISSN 1728-2667

EKOHOMIKA. 10(187)/2016

~47 ~

to consider the following steps as very important: preparing
people to adapt the changes that will come, communicating
the progress in the change process and then empowering
people to implement change.

In the organizations where interviewed managers and
employees work, on an average run between 1 and 10
projects per year, and the majority of respondents consider
that organizing project actions are enough encouraged,
fact that is very important for an organization in order to
react promptly to the changes in the external environment,
and because the project is one of the well-known method
of implementing change in the organization.

Between interviewed respondents, over 50% of the
personnel are trained in project management, 75% of
managers where involved in at least one project and 41%
of employees were part of a project team as a member.
The most common used project management methods in
Romanian organizations are cause and effect diagram,
provisional budget, brainstorming technique, SWOT
analysis, decisional tree method and Gantt chart

Although, the project management isn't used in
Romanian organizations at its highest potential due to the
lack of financial resources managers have to face with, the
lack of employee's interest and this is generated by low
interested manifested by managers to their employees and
their needs. Then, another cause of reduced use of project
management is the lack of plans and long-term strategies
that should be given from the top management according
to the direction in the next period of time that all personnel
should be aware off, and another reason might be the lack

A. Bakap, KaHA. €eKOH. HayK, NleKTop
YHiBepcuTeT "llykiaHa Bnara"” Ci6iy, PymyHisa

of time for organizing projects because of the reduced
number of employees in the organization.
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JIAEPU | NPOEKTU - NOWWUPEHI NMPOBJIEMU
Lsi cmamms € HegenuKol YacmuHoO 0oe2ux eMnipuvyHuUX i npakmu4Hux docnidxkeHb. Buxodums 3 Heob6xiOHocmi dompumMyeaHHs1 op2aHi3a-
yitiHux modenel i Hacniokie, sk BOHU MOXymb 2eHepyeamu o4ikyeaHy noeediHKy 6id iHwux. B daHul yac npoekmu eudarombcsi Cy4acHUM CIOCO-
60M eedeHHs1 cripae e op2aHi3auisix Yepe3 ix 3Ha4yHi nepesa2. Cmammsi HaMazaecmbcsi npedcmaeumu cninbHi Npo6riemu, Mix nidepamu i NpPoek-
mamu, o6udea 3 sIKUX € euU3HaYasIbHUMU ¢hakmopamu Ons ycnixy op2aHizauii.

Knroyoei cnoea: nidep, npoekm, 3miHa, MeHedxep, criepobimHuk

A. Bakap, kaHA. 3KOH. HayK, NnleKTop
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NIMAOEPbLI N NPOEKTbI — PACNTPOCTPAHEHHASA NPOBNIEMA
Ama cmambs siensiemcs He6obWOU Yacmbio O0JI2UX IMMUPUYECKUX U Mpakmu4Yeckux uccnedosaHuli. Acxooum u3 Heobxodumocmu cob-
nrodeHusi op2aHU3ayUOHHbIX Modesiell u nocnedcmeull, Kak OHU MO2ym 2eHepuposamb oxudaemoe nosedeHue dpyaux. B Hacmosiuee epemsi
npoekms! npedcmasnsitomcsi coepeMeHHbIM crnocobom eedeHusi denl 8 op2aHu3ayusix 3a uUx 3HayumesbHble npeumyujecmea. Cmamsbsi nbima-
emcsi npedcmasumsb obujue npobnembl, Mexdy nudepamMu u npoekmamu, oba U3 KOomopbix sensAromcsi onpedensroWuUuMu hakmopamu ons
ycnexa op2aHusayuu.
Knroueenie crnosa: nudep, npoekm, usMeHeHUe, MEHedxep, CoOmpyOHUK
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KNOWLEDGE-BASED MIGRATION AND MOBILITY:
THE ECONOMIC '‘GAMBLE' OF THE EASTERN NEIGHBOURHOOD

To what extent can the scientific migration and mobility, and remittances impact the economic development of the donor and
recipient states? How significant are they as a resource for the enhancement of the Eastern Partnership? The policy brief provides
the results of the quantitative assessment of the costs and benefits of "smart" labour migration in the Eastern Partnership (EaP)
countries and proposes some policy recommendations to enhance the benefits stemming from knowledge-based migration and
mobility flows. We received the proof of mutual causality between human development indicator of donor-state and most significant
performance indicators of EaP migration in the EU ("smart mobility"). This means that HDI of a donor-state is flexible to the internal
situation in the country, and so the positive effect of smart mobility and remittance inflows can be easily absorbed inside the EaP.
The same we observed for gross national income of EaP donor-states. However, our approach does not provide the answer: what is
exactly the effect or the result. The convergence effect of scientific migration in the EU and the Eastern Partnership region is
considered on the ground of the calculative assessment. We considered "-convergence" approach, stating that it occurs when the
EaP mobility rate grows faster than the EU ones. As for o-convergence, we defined it as a reduction of future rates of variation
(inequality, differentiation) in the levels of migration of regions (countries). We can conclude that there is the convergence between
the EU & EaP in the scientific migration in the years of the EaP initiation, but no results in the process of its fulfilment.

Keywords: Eastern Partnership; knowledge-base migration; European Union; correlation; mobility; assessment; convergence.

Introduction.

Migration's significance is increasing, especially in the
European countries, being fostered and reinforced by the
economic integration between the European countries
through the emergence of supranational institutions such
as the European Union (EU) and its neighbourhood
programmes. In the EaP countries, the migration has an
important role in facilitating the economic restructuring. It
helps "old" jobs to be eliminated. Thus, the labour surplus
is reduced, allowing for greater productivity of those
workers remaining in the country, and, consequently,
resulted in higher wages over time. There are a number of
shortcomings in the current migration policy framework
between the European Union and the countries of the
Eastern Partnership (EaP). The process is far from
satisfactory and leads to reduced benefits for both sending
and receiving countries and the migrants themselves.

Approach to the migration: benefits and
advantages evidence.

No doubted fact is that international migration can have
a strong impact on the living standards of vast numbers of
individuals and on the financial stability of countries. Yet
the policy framework of migration and development
remains relatively weak (Newland, 2013). The evidence
supporting direct linkages between migration and
development is not well known to policymakers, particularly
(Barbone, et al. 2013). Sometimes migration is seen as a
drain on a donor-country's human resources, rather than
an opportunity for those who leave to become more
productive and, if the circumstances are right, to contribute
more to their countries of origin than if they had remained.

Quite obvious, that the migration has various impacts
on the society as it creates flows of people, money, and
knowledge between countries. The Bilateral Remittance
Matrix 2012 (World Bank 2012), for instance, displays such
financial impact and exhibits that the total amount of the
worldwide inwards and outwards remittance in 2012 was
approximately 529 billion USD. Such a monetary flow is an
important financial source for the country with the weak
economic power. It contributes to the reduction of poverty
by bringing in capital to finance development, and to
spread modern methods of production and better quality of
life. The migration contributes to modernisation at a global
scale. According to the UN data, the increase of migrants
by 8% will provide global assets increase of 0.6% in the

poor countries. For rich countries, an increase in quantity
by 1.8% will provide an increase in assets by 0.4% (UN,
2014). A CASE project entitled "Costs and Benefits of La-
bour Mobility between the EU and the Eastern Partner
Partnership Countries" declared the same correlation
range approving the binding "migration — development"
(Biavaschi & Zimmermann, 2013; Marchetti, et al., 2013).

Can the scientific migration and mobility impact the
economic development of the donor and recipient
states: literature review.

Approach to the migration itself is changing around the
world. The UNESCO Science Report, Towards 2030,
launched 10 November 2015 says that the science will play
a key role in realizing Agenda 2030. The main body of the
report focuses on the scientific migration and mobility. In
search of effective growth strategy, the science is a new
framework for the sustainable growth.

There is quite a large body of literature that tackles the
complex encompassing such issues as international
(scientific) migration, capital transfer (remittances), and
economic development. Research into the policy and
statistics concerned with the movement of educated people
has quite a long and differentiated history. However, just a
few papers on the topic of "scientific migration and mobility"
(exactly) could be found in the research space of the EaP,
but nothing that focuses on the link to the EU trends
(Zhylinska, 2012). The notorious "brain drain/gain" (or the
external scientific migration of university academics and
students) is only part of the processes that relate to the
scientific mobility. The titles given to the international
scientific movement with the expertise and aptitudes are
highly regarded and in demand around the world (Fahey
and Kenway, 2010).

However, since the rise of the notion of the knowledge
economy (the force of the innovations in the skilled hands
of educated human capital), many states as well as the EU
have developed policies that suit their specific geopolitical
situation. Particularly, there launched EPAM — European
NGO Platform for Asylum and Migration; The Eastern
Partnership Panel on Migration and Asylum; the European
Commission's flagship scientific mobility scheme (the Marie
Curie Fellowship Scheme) etc. Much the EU-EaP
government policy on the international mobility of the highly
skilled arises from the research on migration, labour
mobility and remittances. The target point is a national

© Kharlamova G., 2016
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economic growth, competitiveness,
interdependence and convergence.

Nevertheless, the current migration policy framework
between the European Union and the countries of the
Eastern Partnership is far from satisfactory and leads to
reduced benefits for both sending and receiving countries
(and the migrants themselves). Both the relevant literature
and also various political trends suggest that there is a
distinct need for the EU to determine the conditions
necessary for the successful implementation of agreements
and other measures that would regulate the relevant ever-
spreading phenomenon of inter-European migration
currently blocked. In this regard, it should be noted that
several Eastern Partnership countries have been successful
in concluding bilateral agreements with individual EU
countries, while others seem to be still lagging behind. Fine
examples of such agreement can be seen in the case of
Belarus which has concluded agreements on the social
security of migrants with Latvia and Lithuania or the
significant bilateral treaties signed by Ukraine and Moldova
with individual EU countries on matters such as labour
conditions, social security payments and benefits, migrants'
welfare and other matters.

In the EU member states, it is common for scientists
being participants of scientific migration: the careers of
doctorate-holders survey reveals that, on average,
between 5% and 29% of citizens with a doctorate have
gained research experience abroad for three months or
longer in the past 10 years (UNESCO Science Report,
2015). However, most scientific migrants from the
Eastern Partnership countries are temporary migrants in
the sense that they continue to belong to a household in
their home country, even if they work abroad for a long
time (CASE project, 2011).

Results: what did we learn?

Before coming to the methodology the obvious issue is
to settle definitions and determinants. However, there is
still no universal term for the scientific mobility and its exact
determinants. The scientific migration is something
conceptually different from the scientific knowledge transfer
and diffusion of science. It is mostly a movement of
scientists from the peripheries towards scientific centres for
conducting research and any other scientific activity. Mainly
it is initiated not by the migrants itself, but by available
abilities, programmes in the recipient state. Thus, the
scientific migration and mobility should be distinguished as
not-spontaneous, mostly forced, regulated.

When we talk about the scientific mobility, mostly we
mean academic mobility referring to students and teachers
in higher education moving to another institution inside or
outside their own country to study or teach for a limited time.

The scientific migration engages two key concepts
(Ackers, 2005):

(1) the concept of skill or knowledge;

(2) the concept of migration itself.

Agreeing with ImpactE Literature Review and Ackers L.,
analysing the impact of scientific migration/mobility requires
an understanding of who is moving (and the quality of their
skills) and the nature of their migration. This might include
consideration of the direction of flows; their frequency,
duration, and permanency; and the propensity to return. In
order to evaluate the impact of these processes on the

EU-EaP region and develop appropriate policy
responses, we need to examine the relationship between
the scientific mobility (the transfer of knowledge) and the
regional development indicators. This lead to the following
question: what variables to use for the scientific
migration/mobility assessment and its impact.

growing regional

The following factors and determinants of scientific
migration could be considered: scientific knowledge of
particular migrant (remains as internal, implicit factor);
collaboration network; co-authorship; remittances received.
In our research, we took the Human Development Index
(HDI) as the main dependent variable. HDI measures the
national achievements in human development based on
three essential components of the human life: a long and
healthy life, access to knowledge and a decent standard of
living (according to UNDP classification).

In the same vein with change in HDI, we use GNI
(formerly GNP) — the sum of value added by all resident
producers plus any product taxes (less subsidies) not
included in the valuation of output plus net receipts of
primary income (compensation of employees and property
income) from abroad (according to UNICEF definitions) —
as an alternative dependent variable to measure the impact
of scientific mobility only on economic development.

As well, having in mind the convergence approach in
economics (also at times known as the catching-up effect),
— the hypothesis that poorer economies' per capita
incomes will tend to grow at faster rates than richer
economies (according Wikipedia), — we consider to adapt it
for the so called "scientific migration convergence".
Therefore, we assume the reduction in the dispersion of
levels of migration determinants (mostly with tertiary
education) across economies. Thus, we consider
"B-convergence" approach stating that it occurs when the
EaP mobility rate grows faster than the EU ones. As for o-
convergence, we define it as a reduction of future rates of
variation (inequality, differentiation) in the levels of
migration of regions (countries). Not only rates of variation
can be used, but as well the variance or standard
deviation. The most informative indicator is the rate of
variation, for the reason that it does not depend on the
dimension and scale of variables. Variance and standard
deviation are impractical to use in the presence of inflation
(Young et al, 2008). By means of such tools and approach,
we attempt to check the existence of a scientific
convergence phenomenon for the inherent dynamics of the
EU and the EaP connected with scientific migration and its
spillovers / determinants.

For particular sound results, the Granger approach
helped us to understand what is the main indicator and
what factor can cause. Implementation of Granger
causality test provided us with such resulting claims (at the
appropriate level of F-stat): we cannot reject the hypothesis
that all performance indicators does not Granger cause
HDI of donor-state and we do not reject the hypothesis that
HDI does not Granger cause the indicators (for all analysed
indicators). Therefore, it appears that Granger causality
runs two-ways for Human development indicator of donor-
state and most significant performance indicators of EaP
migration ("smart mobility") in the EU. This means that HDI
is flexible to the internal situation in the country, and the
positive effect of smart mobility and remittance inflows can
be easily absorbed inside the EaP. The same we observed
for GNI. Note, Granger causality does not provide the
answer: what is exactly the effect or the result.

On the base of correlation analyses, we received that the
interconnection of HDI in the EaP and all analysed variables
for the EU have a sound negative correlation, thus
increasing these indicators' level in the EU would decrease
the level of HDI in the donor-EaP-state. We could assume
that the reason is in the rapid increasing of migration to the
EU in the considered retrospective time period. As well, we
received that remittances are in exceptionally low correlation
with development variables in the donor-EaP-states. Having
statistic prove of significance of the results we as well
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received a control variable (international collaboration) tightly
connected with International migrant stock (% of population)
(directly), but still in low correlation with other analysed
variables for the EaP-EU.

Used calculative approach provides the conclusion that
the largest impact on the donor-development has the level of
expenditures on the research in the recipient, that proves the
hypothesis of Diaspora impact, science-centers attraction
capacity and involving best practices during "smart" mobility.
As to remittances, the impact of inflows in the EU is high, as
in donor state, however quite obviously it is opposite.
However, the elasticity mostly is not crucial as lower than 1.
As to migration variables, we witness positive and high
elasticity. As to GNI, we received mostly same results.

We can conclude that there is the convergence
between the EU & EaP in the scientific migration in the
years of the EaP initiation, but no results in the process of
its fulfilment. Although, the asymmetry shows how much
data is distributed asymmetrically with respect to the
normal distribution: having A > 0 in the period we conclude
that much of the data has a value greater than the average
over the EaP+EU. However, convergence seen in the EU
in the first years of the Union, dramatically failed in the
years of the EU enlargement in the aspect of analysed the
scientific  migration  spillovers  determinants latter
mentioned, and the first EaP years had real potential to
converge the region to the EU but failed in following years.

Conclusion and Recommendations.

Widely known, that the mobility of scientists is a social
and anthropological phenomenon that encourages
scientific growth and spread of knowledge. At any rate, it
can support further technical and innovative development
of the state. The scientific activities of migrants have a
colossal potential for the development of economic,
political and social processes of the modern EU and, of
course, in the states of their origin. The challenge is only in
creating an optimal balance between emigration and
immigration of scientists in the EU-EaP economies: for the
EaP not having the "brain drain”, for the EU — to launch an
effective policy to absorb the potential of the scientific
migrants' capacity ("brain gain").

This policy brief is an attempt to generate new insights
pertaining to the international scientific mobility that
marks the relationship between the Eastern Partnership
Countries and the EU as a whole. The proposed
assignment can also boost the following development of
strategies and game policies so as to turn the brain-
power (i.e., scientists) into main stakeholders of the
economic and democratic development process in the
state of the origin of these scientists.

The impact of the international mobility on the economic
characteristics of the scientific and educational systems is
still poorly understood. The research done is targeted to
support well-grounded opinions for increased knowledge —
based mobility between the EaP and the EU. Applying the
sound calculative approach, we claim that there is the
convergence between the EU & EaP in the scientific
migration in the years of the EaP initiation, but no results in
the process of its fulfilment. Thus, the started initiatives and
policies seems to be not efficient for EU-EaP interrelations.
As well, the role of remittances of scientific migrants/mobility
is still low for EU-EaP case. Despite the internal potential of
our approach, to provide the answer: does the scientific
migration/mobility have a sound impact on the
donor/recipient's development? — for the considered time of
EaP history, we still have no enough evidence to state this.

It is widely known that the benefit to the donor country
may consist of the development of contacts with the

scientific Diaspora. We did not receive opposite, but as well
did not statistically prove this.

The European Union faces growing skill shortages in its
labour markets, mainly as a consequence of adverse
demographic trends in Europe. Developing measures to
allow the enhancement of scientific cooperation and
mobility of researchers so as to contribute to enhanced
understanding between the EU and the EaP countries in
the area of scientific and technological sustainable
development should become the core of EU policies. This
will also better regulate the participation of scientific
migration community in the political process of their
countries of origin.

For the EaP country we can recommend:

e The adoption of a scientific migration lens in all
aspects of public policies that affect migration and its out-
comes, through explicit incorporation of scientific migration
issues in national macroeconomic and educational
strategies as well as sectoral action plans (special banking
projects, competition bursting, etc). Support for
macroeconomic development projects that aim at
sustainable development and connection to EU policies
and standards in EaP;

e The adoption of a strategic vision for labour
migration (mostly educated migrants), and eventually the
designation of a single national entity to coordinate and
facilitate "brain" labour migration strategies and mobility of
researchers.

e To include scientific migration policy while
developing national educational paradigm and legal issues:
considering EaP universities as global players,
simultaneously increasingly develop the science as the
policy interface in EU-EaP. In the nutshell, tracking trends
in the scientific migration and mobility could support the
assessment of the EU-EaP policy success and future
sustainable development.

To understand the relationship between highly skilled
(educated) scientific migration and the transfer of
knowledge within the European Union through
conceptualization the phenomenon and then developing of
the appropriate operational tools our recommendations for
the EU could be following:

e The adoption of a visa-free travel regime for
scientists/researchers/ academia;

¢ Development of special financial policy in the aspect
of involvement migrant remittances in cross-border regions;

e Enhancement of complementary migrant integration
policies, including skill transferability, scientific cooperation,
recognition of social rights, reduction of informational gaps,
management of public opinion and involvement of relevant
stakeholders. In the context of the Scientific Mobility
Partnerships, The EU should encourage member countries
to launch some pilot programs specifically targeted for the
EaP nationals to access to the EU labour market.
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I'. XapnamoBa, KaHA. eKOH. HayK, AOL.
KuiBcbkui HalioHansHUI yHiBepcuTeT imeHi Tapaca LLleBueHka, KuiB, YkpaiHa

MIFPALIA TA MOBIJIbHICTb 3ACHOBAHI HA 3HAHHAX:
EKOHOMIYHA ABAHTIOPA 51 CXIAHOIO NAPTHEPCTBA

Slkoto mipoto Haykoea Mizpayisi ma Mob6inbHicmMb, a MakKoX 2powoei nepekasu enauearomMb Ha eKOHOMi4YHuUll po3eumok depxae, AoHopa i pe-
yunieHma? Hackinbku icmomHi yi miepauiliHi nomoku e sikocmi pecypcy 0nsi 3miyHeHHs1 CxiOHo20 napmHepcmea? Cmammsi npedcmaenisic pe-
3ynbmamu KinbKicHoOI oyiHku eumpam i eau2o0 eid "po3ymHoi” mpydoeoi Miepauii e kpaiHax CxiOHO20 napmHepcmea i NPornoHye Oesiki peKoOMeH-
Oauii 3 numaHb nonimuku e yinsix nidsuweHHs1 U200, W0 8uUNUSarOMb i3 3aCHOBaHOI Ha 3HaHHSIX Mizpayii ma mo6insHocmi. Mu ompumanu doka3
83aeMHOI MPUYUHHOCMI MiX iHOUKamopom nrdcbko20 po3eumky AoHopa-depxxaea i Halbinbw 3HavYyujux NokKasHukie egpekmuesHocmi mizpayii 3
CxidHo2o napmHepcmea 8 €C ("po3ymHoi Mob6inbHocmi"). Lje o3Ha4ae, wo IPJI1 depxasu-0oHopa € 2Hy4YKUM G0 8HympiWHbLOI cumyauii e KpaiHi, i
momy nozumueHuli egpekm 8id npunnusy cmapm-mo6inbHocmi i nepekasy 2powosux Kowmie Moxe 6ymu sie2ko no2suHeHUM ycepeduHi CxidHo20
napmHepcmea. Te ) came Mu criocmepiaanu 0151 ensugy 8aso8o2o HayioHasbHo20 doxody KpaiH-doHopie CxiOHo2o napmHepcmea. [lpome, Haw
nidxio He dae eidnoeidi: ujo came € egpekmom, a wo — pesynbmam. Ecpekm koHeepzeHuii Haykoeoi mizcpayii 8 €C i pezioHy CxidHo20 napmHepcm-
e8a po3sanssdaembcsi Ha niocmasi KinbkKicHoi. Mu po3ansHynu "B-koHeepzeHyilo”, esaxaroyu, wio ye 8idbysaembcsi, Kosu weudKicmb Migpayii 3
CxiOHo20 napmHepcmea 3pocmae weudwe, Hix 3 €C. LLjo cmocyembcsi 0-KOH8ep2eHUil, MU eu3Hayusu ii K CKOPoYeHHs1 MalibymHix memnie 3Mmi-
Hu (HepieHicmb, OudghepeHyiayii) 8 pieHsix Micpayii 3 pezioHie (kpaiH). Mu MoxemMo 3pobumu eUCHOBOK, W,0 8 HayKoeill Micpayii 36nuxeHHs1 Mix €C
ma kpaiHamu CxiOHo20 napmHepcmea eid6ynocsi 8 poku 3ano4amkyeaHHsi CxiOHO20 napmHepcmea, ase HeMa XOOHO20 NMowimoexy 8 npouyeci
(i020 BUKOHaHHH.

Knrouoei cnoea: CxidHe napmHepcmeo; cMapm-mizpauis; €eponelicbkuli Coto3; Kopessyisi; Mo6inbHicMb; oUiHKa; KOH8eP2eHYisl.

I'. XapnamoBa, KaHA. 3KOH. HayK, AOoL.
KueBckuit HaumoHanbHbIW YHUBepcuTeT UMeHn Tapaca LlleBuyeHko, KueB, YkpanHa

MUTPALIUA U MOBUIIBHOCTb OCHOBAHHbIE HA 3HAHUSAX:
9KOHOMWYECKAA ABAHTIOPA AN BOCTOYHOIO NAPTHEPCTBA

Hackonbko Hay4Hasi Mu2payusi U MO6uUNbLHOCMb, @ MakXxe OeHeXHbie nepeasodb! 8/1UsIIOM Ha 3KOHOMUYecKoe pa3deumue 2ocydapcme, oHopa
u peyunueHsma? Hackonbko cyuwjecmeeHHbl 3mMu MuU2payUOHHbIE MOMOKU 8 Kadyecmee pecypca Onsi ykpenneHusi BocmoyHozo napmHepcmea?
Cmambsi npedcmasnsiem pe3ynbmambl KosludecmeeHHOU oyeHKU 3ampam u ebi2od om "yMHoU" mpydoeoli Muzpayuu 8 cmpaHax BocmoyHozo
napmrepcmea u npedsiazaem HeKomopble pekoMeHAayuu 1o 8orpocam MoJsIUMUKU 6 YesisiX NnoebliuieHUs! 8bI200, 8blmeKaroujux U3 OCHo8aHHOU Ha
3HaHusIX Mugpayuu u mo6unsHocmu. Mbl nony4yunu dokazamesibcmeo 83auMHOU MPUYUHHOCMU MexFy UHOUKamopoM Yes108e4ecKo20 pazeumusi
JdoHopa-2ocydapcmeo u Haubosee 3Ha4uMbIX rokazamesnel aghghekmusHocmu muzspayuu ¢ BocmoyHozo napmHepcmea e EC ("pa3ymHol mo6u-
nbHocmu"”). 3mo o3Ha4aem, ymo UPIJII 2ocydapcmea-doHopa siensiemcsi 2ubKuM K e HympeHHell cumyayuu 8 cmpaHe, U no3momy fnosioxumersib-
HbIl 3¢hghbekm om npumoka cmapm-mMobusnibHocmu u nepeeoda GeHeXHbIX cpedcme Moxem 6bimb JIe2KO Moa/1oueHHbIM eHympu Bocmo4Hozo
napmHepcmea. To e camoe Mbl Habntodanu Ons enusiHUSI 8a/108020 HayUOHalbHO20 doxoda cmpaH-doHopoe BocmoyHoz2o napmHepcmea. O0-
Hako, Haw nodxod He daem omeema: Ymo UMeHHO siefisiemcsi 3ghghekmom, a Ymo — pesynbmam. 3ghghekm KoHeep2eHyuu Hay4yHol muepayuu e EC
u3 pezuoHa BocmoyHo2o napmHepcmea paccMampueaemcsi Ha OCHO8aHUU KosiuyecmeeHHol ouyeHku. Mbl paccmompenu "B-koHeepzeHyur", —
Koa2da ckopocmb Muezpauyuu u3 BocmoyHo20 napmHepcmea pacmem 6bicmpee, yem 8 EC. Ymo kacaemcsi 0-KOH8ep2eHUuUU, Mbi MOJy4usnu pe-
3ysbmam — coKpaujeHue memMroe usMeHeHusi (HepaseHcmeo, dughghepeHyUayuu) 8 ypoeHsaX Muspayuu u3 pezcuoHos (cmpaH). Mbi moxem cde-
name 8bI800, YMO 8 Hay4YHolU muz2payuu cénuxeHue mexdy EC u cmpaHamu Bocmo4Ho20 napmHepcmea cocmosisiock 8 200kl Hayana Bocmoy-
HO20 NapmHepcmea, Ho Hem HU 00HO20 cdsu2a 8 rpouyecce e20 8bIMOTHEHUSI.

Knroyeenie cnoea: Bocmo4yHoe napmHepcmeo; cMapm-muzpayusi; Eeponelickuli Coto3; Koppensyusi; MObUbHOCMb; OUeHKa; KOHeep2eHYUusl.
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THE FINANCIAL TOOLS FOR COVER POLITICAL RISKS IN PROJECT FINANCE

This article examines the risk-mitigation in public-private partnership. Today Ukraine is ranked as "CRT-5 country" and has
high levels of economic and political risk. Political risk grows steadily because of financial and political instability in Ukraine. We
conclude that investors continue to rank political risk as a key obstacle to long-term investing. The tools for cover many types of
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advantages of World Bank Group Guarantee products. The guarantee instruments of the three WBG institutions for cover
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AN APPROACH TO SELF- AND CO-REGULATION OF ELECTRONIC COMMERCE
IN BUILDING TRUST OVER THE INTERNET

The goal of this paper is to highlights some thoughts about regulation and self-regulation for e-commerce, to present cases
and the importance of co- and self-regulation in e-commerce. There are a couple of question that rise in this area and we will try
to answer with this paper: What are the benefits and disadvantages of self- and co-regulation, how can online industry be a cause
and effect for self and co-regulation, should our web portal and search engines be a subject to any kind of regulation, what is the
impact of the Internet and self and co-regulation on the e-commerce.
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OPENNES AND TRANSPARENCY OF STATE AND LOCAL BUDGETS IN UKRAINE

This article is devoted the method of calculating the Open Budget Index, which established by the international organization
"International Budget Partnership”. This article reveals the procedure of disclosure of budget documents that affects the ranking
of countries within the open budget index. Determined are the Directions for improved index transparency of public finance in
Ukraine. Electronic procurement in Ukraine became mandatory on April 1, 2016 for central executive authorities — ministries,
state committees, departments and commissions. On August 1, 2016 implementation of the law "On state purchases"” is
mandatory for all public companies. Described as well is the first results of the electronic public procurement system "Prozorro”.
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ANALYSIS OF RISK FACTORS AT THE STAGE OF THE PRODUCT LIFE CYCLE

The article outlines and summarizes the risks of enterprises at different stages of product life cycle. A diagnose and assess
of risks according to the main stages of the product development are offered: research and development stage, output of product
on the market or the implementation stage, the stage of growth or development, maturity or competitiveness stages and market
stabilization, the stage of decline of the market. Groups of factors that shape the economic risks at different stages of the
product life cycle, by the possible negative consequences of their impact are formulated. To reduce the probable losses of the
company and a reasonable assortment portfolio formation generalized classification of risks that are typical for any company is
proposed. This classification, diagnosis and risk assessment at every stage of the product life cycle will make effective
management decisions according to which of the stages should the production of goods starts, and the stage on which should
competition to ensure strategic position on the market starts.
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MIGRANTS' REMITTANCES: ECONOMIC LIFELINE BUT FRAGILE SUPPORT FOR DEVELOPING COUNTRIES.
THE CASE OF BELARUS, MOLDOVA AND UKRAINE (A MACROECONOMIC PERSPECTIVE)

Today's economic development on a global scale is highly dependent on the free movement of factors of production across
national borders in search of highest return in case of capital, highest compensation in case of technological and managerial
capabilities, biggest pay envelope, in case of physical labor and so on. Although the latter has long been hampered from moving
owing, on the one hand, to deterrence policies pursued by home countries’ governments, and on the other hand, to barriers
erected against immigration by host countries, legions of workers of various skills and abilities managed to shift to developed
countries in order to find better-paid jobs. People heading for the West generally succeeded in saving significant shares of their
earnings, which they would send to their families at home.

The paper contains a comparative analysis aimed at ascertaining the effects of remittances on the economies of three ex-
Soviet countries: Belarus, Moldova and Ukraine.
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LEADERS AND PROJECTS — COMMON ISSUES

This article is a small part of a long empirical and practical research and it began from the necessity of models to be followed
in organizations and the way they can generate that expected behavior from others. Nowadays, projects seem to be the modern
way of doing things in organizations because of their advantages. The article tries to present common issues between leaders
and projects, both of them being as determinant factors for organizational success.
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KNOWLEDGE-BASED MIGRATION AND MOBILITY:
THE ECONOMIC 'GAMBLE' OF THE EASTERN NEIGHBOURHOOD

To what extent can the scientific migration and mobility, and remittances impact the economic development of the donor and
recipient states? How significant are they as a resource for the enhancement of the Eastern Partnership? The policy brief provides
the results of the quantitative assessment of the costs and benefits of "smart" labour migration in the Eastern Partnership (EaP)
countries and proposes some policy recommendations to enhance the benefits stemming from knowledge-based migration and
mobility flows. We received the proof of mutual causality between human development indicator of donor-state and most significant
performance indicators of EaP migration in the EU ("smart mobility"). This means that HDI of a donor-state is flexible to the internal
situation in the country, and so the positive effect of smart mobility and remittance inflows can be easily absorbed inside the EaP.
The same we observed for gross national income of EaP donor-states. However, our approach does not provide the answer: what is
exactly the effect or the result. The convergence effect of scientific migration in the EU and the Eastern Partnership region is
considered on the ground of the calculative assessment. We considered "B-convergence” approach, stating that it occurs when the
EaP mobility rate grows faster than the EU ones. As for g-convergence, we defined it as a reduction of future rates of variation
(inequality, differentiation) in the levels of migration of regions (countries). We can conclude that there is the convergence between
the EU & EaP in the scientific migration in the years of the EaP initiation, but no results in the process of its fulfilment.
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